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THE MONEY MARKET. 
Two circumstances served to counteract the effect of 
The 
withdrawal of 4,100,000 in gold ‘‘ for Paris ’’ on Mon- 
day reminded the market that the Bank of France needs 
gold for a large amount. Immediately thereafter the 
£100,000 was returned to the Bank, and Paris got 
£400,000 gold in New York, a movement to be con- 
tinued. So that apprehension was removed. Fears 


of an interruption to the supply of gold from the Cape 
were in the meanwhile on the increase ; their immediate 
effect was that the Bank rate stayed at 44 per cent. on 
Thursday, in spite of a very strong Bank Return. But 


| | 


| 
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the latest news 





is that the strike is evaporating. The 
market expects 4 per cent. next Thursday, and the dis- 
count rate fell sharply in consequence, a yester- 
day at 3- 
Tuesday. 















notes from the country, as shown by the Bank Return, 
and the high figure of 46 millions in the Other De- 
with the Bank repaid, characteristic of a 
season of decreasing activity of trade, 
a coming period of cheap money. 
of the revenue is bound to make 
market in the near future. £ 
was bought by a bank to put in 


posits are 
and evidence of 
But the collection 
some difference to the 
100,000 of the bar gold 
its coffers. 


* *~ * * 

Our Berlin correspondent telegraphs :—The market 
is quiet, but firmer, especially in the shipping and 
mining share sections. Government stocks are slightly 
stronger in view of the new loan. ‘The discount rate 
at 34 per cent. and daily money at 2 per cent. are 
both unchanged. The London cheque at 20.50 is a 
point lower. The terms of the Prussian loan wert 


announced to-day. The loan is for 400 million marks 


at 4 per cent. Subscriptions will be received on 
January 29th for 350 million marks at 97 per cent., 
50 millions having been placed already. Repayment 
begins in October, 1914, by a series of 16 yearly draw- 
ings at par. 

~ ra * * 

Our New York correspondent cables:—The more 
friendly attitude of Washington towards the big busi- 
ness interests is the main cause of the present stock 
market buoyancy. The President’s coming Message is 
expected to be conciliatory in tone, and to lead to 
moderation of the anti-trust agitation. The President 
i's apparently able to control the Radical element in 
Congress. The chief obstacle is the difficulty of 
meeting the Sherman Law and the harsh requirements 
of the dissolution proceedings which have been 
brought under it. Easy money here and elsewhere are 
also strong stimulants to the stock markets, and will 
materially facilitate the refinancing of the mass of 
maturing obligations. There is an excellent invest- 
ment demand for bonds just now. Additional gold 
exports to Paris are expected. Confidence is spread- 
ing in business circles. Commercial paper is active at 
much lower rates. Commodities are stronger, steel 
orders are increasing, and cotton goods improving. 

* * - * 
Our Amsterdam correspondent 
in fair supply, but 


writes :—Money is 
still dearer than in surrounding 
centres. oe exchanges have declined rather 
sharply, the German cheque being in the neighbour- 
hood of gold import point. It is reported that the 
Bank of the Netherlands is prepared to assist such im- 
ports by interest-free advances for two days. The 


position of the Bank has improved, through the re pay- 


ment of bills and advances, but the Government’s 
account shows a heavy overdraft against a_ credit 


balance last year. Besides this, 
sory notes have been issued by the Treasury, and, pre- 
sumably, discounted with the Bank, whilst a further 
amount of 15,000,000 fl 44 Treasury bills have been 
authorised. 


1,000,000 fl promis- 


Subjoined is our usual tabie of current rates :-— 
BANK RATE and MARKET RATE. 
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ig per cent., after being at 34% per cent. on | 
The big return of £3,000,000 in cash and | 
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RATES of EXCHANGE. 
| A Fort- Three Wks . a 

(This Week. Last Week. | | night Ago. _ A _ 

Se es Pee Mille. Per Mille. Per Mille. , Per Mille Per _ 
France..........| 1} forus | 13 for us | 3 forus 4 for us | 32 toy ts 
Germany........ 4, forus | 3gforus | 44 for us 4 for us 34 for = 
Holland ........ 4 agst us) 4 agst us | 8 for us 1 for ua S fo 
new Yak ...... fs: forus | 1l}for us | § agstus | 14 ags 3 Ogst oy 

IRELAND AND ULSTER. 

‘Ir will be seen,’’ writes Macaulay—most stalwart of 
Protestants and unc ompromising of W hig pre- 
lude to his famous history, ‘* how, in two in tant de. 
pendencies of the Crown, wrong was followed by jus 
retribution; how imprudence and obstinac: ke t] 
ties which bound the North American colonies to thy 
parent State; how Ireland, cursed by the dominatior 
of race over race, and of religion over religion, re. 
mained, indeed, a member oi the Empire, but a 
withered and distorted member, adding no ength t 
the body politic, and reproachfully pointed at by al 
who feared or envied the greatness of | ie land,” 
Even now there seems to be little in common betwee: 


Orangemen and Hibernians, or between Irish Catholics 
and Irish Protestants—no more it might be supposed, 
if we judged by some newspapers and some orators, 
than there was between Oliver Cromwell and the de- 
fenders of Drogheda, or between the rival armies at 
the Boyne. That, fortunately, is an utter mistake. 
In 1649, when Cromwell came to Ireland, there was 
hardly a country in Europe where it was safe to dissent 
from the established religion. Even in 1689 there was 
little to choose between the toleration of William and 
the toleration of ae It has taken whole 
centuries to emancipate Catholics from public persecu- 
tion in Protestant countries and Protestants from per- 
secution in Catholic countries. That suspicions still 
exist in a country like Ireland, who can wonde r? But 

even in Ulster the relations between Protestants and 

Catholics have improved greatly in the past generation. 

The history of the Protestant ascendancy in Ireland 

may be remembered by five dates :— 

Oliver Cromwell conquered Ireland 1650. 

2. William of Orange conquered Ireland 1690. 

3. The Irish Parliament was put an end to by the| 
Act of Union 1800, and the Dublin Castle system was 
transferred from Irish to English control. 

4. Catholic emancipation was carried in 18209. 

5. The English Church in Ireland was disestablished 
in 1869, and two years later religious were 
abolished in all the Universities of United 
Kingdom. 

It is, of course, perfectly true that fervent Catholics 
and fervent Protestants all over the world (and their 
fervour on this point is usually in inverse proportion t 0} 
their mental equipment) still regard one anothers) 
ron in the next world with dismay. And if the | 

Catholic has less hope for the future of dg: rotestants, 
some Protestants make up for it —espec ially 1 Ireland 

by a sort of political and commercial contempt, which 
accounts for a good deal of bitterness. But whet 
liberal allowance has been made for the 
antagonism which remain, it is impossible to compare 
the Ireland of to-day with the Ireland of 1689 or 179 
or 1849, or even with the Ireland of 188s. We are 4s 
far from Gladstone’s Ireland of agrarian outrage as 
Parnell was from O’Connell, or O’Connell’s repea 
agitation from Vinegar Hill, or Vinegar Hill from the 
Battle of the Boyne. Ireland is an agricultural country 
in the main, and her agricultural grievances have bee! 
removed. The land is being transferred to the farmer, 
and the Irish agricultural labourer is often better 
housed than his fellow in Great Britain. A democratic, 
franchise, associated with a representative sysiem | 
local government, has provided a safety-valve for local | 
and personal discontents. The politics of religion 4) 


two 


= 


tests 


the 


causes 0! 


tral dis-| 
crossed by the politics of agriculture in the rura! di 


tricts and by the politics of industrialism in the tows | 
The struggle for farms and cottages and better housing | 


and higher wages knows no religious dist! inction. | 
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pared with the miners, 


demands are 


they are underpaid. Their 


for the abolition of piece-work, the estab- 


lishment of a pound a day minimum wage for State 
employees, the regulation of apprentices, — higher 
overtime rates. Meantime, retren hment 1 the 


shops was begun. 
ried, and the 
far as can be 
present outbreak. 
organised by the 
W ider 


The Commission's rep ort still tar- 
men demanded reinstatement. This, 
discovered, is the ean cause of the 
the sympathetic 
labour leaders has, 


as 


movement 


of course, a much} 


7 
WOrK-} 


scope. Apparently, the Labour party has formed 
an exaggerated notion of its own power, and its 
present display has provoked an Opposition propor- 
| tlonate to public resentment of its claims. ‘The feeling 
of propertied classes in South Africa, and, indeed, of 
citizens generally, is behind the Government and 
against the attitude of the Labour party. At a meet- | 
ing at Stellenbosch addressed by Mr ‘Merriman, ex- || 
Prime Minister of Cape Colony, and Sir Thomas | 
Smartt, Leader of the Opposition, a strong resolution 
was passed denouncing the Trades Federation for in- 
| ducing the railwaymen to strike in violation of the 
law, pledg ing its active support to the authorities, and 
approving of the arrest of the strike leaders. At a 
early stage in the strike a Citizens’ ¢ imit 
Public Safety was formed, and a volunteer defence 
force formed, mustering some 70,000 men. On 
January 13th, when the Trades Federation in Johannes- 
burg announced a general strike, martial law was pro- 
claimed; and Johannesburg during the week S 
worn the aspect of a ctt in state of wa 
For some time Messrs Bain and Mason, prom 
labour leaders, were entrenched in the Trades Hall; bu 

! ‘c ot ‘med burghers has compelled them to sur- 
render after the crowd in the streets had 1 cleared 
by bavonet charges TH | of « il has bee 
commandeered, and its distribution to public « 
rolled by a Committee. the entrances to t cit re 
blocked by mounted pik kets. 

The martial law proclamation covers the Pp im pal 
districts in the Transvaal, the Orange Free State, and 
Natal, through which the main railway lines pass 
This area is divided into nine controls, over which 


i —_—_ 
” 7 
| January if, 1914 J 
| { s andc apit. alists and employers of labour act 
the whole as they do in England and Scotland. 
"he . gonisms of religion, politics, and business are 
very powerful ; but they balance one another, and 
‘he substantial grievances of the rival sects 
" ; diminished to nothing, economic rivalries and 
nisms and ambitions have become more pro- 
ed with the growth of prosperity. The elevation 
e masses from abject poverty has given them hope 
ad a consciousness of strength. There is an idealism 
all the ‘‘ isms in Carsonism and Larkinism, in 
ts 1) <4) and Devlinism, in O’Brienism and Plun- 
-ettism. But one must not suppose that any of them 
t < going to end in a hideous massacre. Unless the 
rities make some incredible blunder, neither the 
farmers, nor the labourers, nor the artisans are going 
hoot one another down. This does not mean that 
e eflort should be made to secure a settlement by con- 
d st fhe Protestants of Ulster are worth propitiating. 
It is not likely that they will attack the King’ s troops 
1 the Home Rule Bill comes into operation. | 
B passive resistance they could probably make the 
law almost unworkable. They are a fierce, stubborn, 
$ table lot; but they are led by intelligent men of 
d ess and education, who do not re ally think that 
s, leeons and bullets can be deciding factors in the 
e- of the United Kingdom. 
a ruth is that Ireland has always been a land of 
e. ns, and its festivals often end in riots. But 
as luding the bloodshed which occurs on_ these 
t 1d property have been for years as secur 
as in England and Scotland. The Irishman | 
nd is I nd wath r more quarrelsome than the 
ie E | the Seot. But it is in strength and 
g 
‘Ue bularv that he particularly excels us. In 
ef incient feuds are as green as evi 
tu llest provocation we are assured hv Irish 
but lists that the fields of Ulster will be drenched with 
nd ( Protestant blood. Two vears ago the only 
e. void a massacre of Saint Bar tholomew \ was to 
ind t tl ( OveE nment. As the Governt nent still holds 
he I intion has been suggested—the exclu- 
TU ter. (his solution is supposed to have pleased 
he * _ yl “ it, Mir Coarchili, Mr F. E. Smith, and 
ae : e are believed to be ready tc > ack nt it, and 
vas 7 nal’’ Government on this basis. But 
: exciuston mean? The Protestants of Ulst 
hed | Cast! | P Dublin Bs a nak under cet 
ere | Parliament, elected. as the Bint pp ee Dublin 
al lif © setilement ia - re : f ; 7 s, bv all Ireland. 
; Read! d by consent a workable 
lies | jor e which ; om ee into the word exclusion, and 
1eif | tv of Ulster pt ein ae Protestant 
1 to Ireland Ir NE Nieaiiae os the Catholic majority of 
“ef ; aw and Sir Edward Carson 
oh eee ns py tet _ and Mr Redmond, i is 
1) hI n mig] t ; aly nade re = ~ onference - Belfast = 
ivan atters a good deal. 
es 


r 


| 


THE STRIKE IN SOUTH AFRICA. 


Tue South African Goy 

perience of the mis rovernment, profiting by the ex- 
“aarp hes takes made in the h: indling of the 
lie Pig summer, of which an illuminating ac- 
ieeeat — on a later page, is putting down 
ie be ae a strong hand. The outbreak had 


the drafting 


,- = = = 
5 © & - VS 


eseen 


n, and 
» and all preparations mz ide, including 


peti artial law proclamations, in the event 
*OVING nece SSary. 
resent . 


inuary with movement started on 
le nag the outbreak of the railwaymen’s 


, of m 
the 


The § 
extensive 


=th 


atic y IKe, whi a . 
al June, 10) : ? had been threatened in October. In 
; "1 Commitiec a ‘©port was issued bv the W orkshops 
= Stated that whi the Railwz ay Administration, which 
1: ithe work<h ule railway receipts were steadily falling 
adis- _SHODS Were over-staffed 
os 11,750 emplovee a alted to the extent of some 
: ° J a . 
ae appointed to bee special Commission was then 
ing | ployee uire into the grievances of railway em- 
On. Ss. The railway 

men feel that, especially as com- 
— 






special officers are appointed, with absolute command, 
verriding, if necessary, the ordinary civil law. 
Persons suspected attempting to damage the rail- 


ways or other public works may shot if they do not 


immediately hold up their hands when challenged. 
Farmers, sworn in as special constables, patrol the 


lines. Good 
using 


assembly 


s are liable to be requisitioned, and persons 
explosives may vithout 
ot persons in 
place for making = s is prohibi ted. 


be shot warning. 


over six a public or 


priv. t | 


I 
lhe strength of the actual strike movement is difficult 
to gauge acladaanie ; or how far it is due to general || 


he 


p< neral 


The vote int 
favour of a 
majority, but 
were allowed to 
on strike—shop 


fome agitators. 
Trades Council 
‘ried by a 
uncertain whether 
There, indeed, all trac 
tants, masons, carpenters, bricklayers, printers, tailors 
bakers. In the Tr: insvaal the ballot of engine drivers 
and firemen has been declared invalid, because of the 
large number who abstained from voting. In Natal a 
serious view the situation is taken. In Capetown 
the majority of opinion in all trades and industries 
against a general strike; men are still at work in the 
railway vards, and at the tramway men’s meeting more 
than half the workers were absent. 

The general opinion seems to be that owing to the 
firm line taken by the authorities, and the unanimity of 
all parties in supporting it, the movement is already 
broken. Without their leaders, the men are helpless. 
The only ground for serious apprehension was such dis- 
turbance as made it necessary to repatriate the natives, 
since after repatriation to induce them to return to work 
is a matter of time and difficulty. South Africa’s indus- 
tries depend on native labour, and the gravest danger is 
a repetition of the dearth of labour forces such as 
presented itself after the South African war. 


discontent or 
Johannesburg 


g 
trike 


t 


‘nted bv 
in 


was ca four to one if 1S 


non-unionists vote. 


les are out 


assis- 


of 


is 
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Meantime, however, the city has not been much 
alarmed ; it is believed that the strike cannot last. The 
export trade, according to the head of a big London 
shipping firm, is already somewhat affected; but so 
long as the natives keep out trade will not be paralysed. 
The July troubles caused a jump in insurance rates, to 
which there is as yet no parallel. The big mining 
groups are mostly covered. On the whole, there is less 
anxiety to insure than in the summer. And for the 
moment the money market is so easy that the question 
of gold supplies causes no anxiety. 








WASTE IN THE NAVY. 


THERE are signs of a very marked concentration of 
feeling among business men all over the country that 
the coming Naval Estimates should be closely scruti- 
nised, with a view to economy, and the manifestations 
of this feeling are not limited to any one political party 
or group of “ experts. For nearly 30 years, with 
only one or two small breaks, the Fleet has been 
undergoing continuous expansion. Sailors are de- 
servedly popular. It is an axiom with us all that we 
must maintain a much stronger Fleet than France or 
Germany, and, considering the child-like faith which 
the Press has placed in the Admiralty, it is, perhaps, 
not surprising that considerations of economy have 
been lost sight of by the rulers of that establishment. 
For this the Opposition is mainly to blame. 
speeches as those of Mr F. E. Smith, who seems to 
regard any criticism of Mr Churchill’s scale of ex- 
penditure as a form of high treason, are direct con- 
tributions not to naval efficiency, but to naval extrava- 
gance. The prospect of new taxes coinciding with fall- 
ing trade makes it impossible for this happy-go-lucky 
spirit to continue. Serious critics, like Mr D. A. 
Thomas, who put public interest above party or faction, 
are being driven to the conclusion that, under stronger 
business control, a supreme Navy could be maintained 
at a cost substantially smaller than that shown in the 
present Votes, without in any impairing the 
margin of eight to five as against the next strongest 
Power. 

Lord Charles Beresford, whose enthusiasm for a 
supreme Navy is beyond doubt, admitted this fact with 
characteristic emphasis in letter to 


99 


way 


a 


Lord Everslev. ‘‘ It was,’’ 


landed Great Britain and all the other great nations in 
the present position of insane competition with arma- 
ments ’’; and, having nailed down this blunder, he 
adds : ‘‘ Lord Eversley could have done real service to 
the State, after his experience of naval administration, 
if he had called attention to the hopeless and wasteful 
extravagance going on now at the Admiralty in so 
many directions, such as building huge vessels for oil 
consumption only........ the scandalous waste of public 
money in firing at the ‘ Empress of India’ in deep 
water, the large expense attending the proceedings of 
H.M.S. ‘ Enchantress,’ built and intended for inspec- 
tions by the Board of Admiralty, and many other reck- 
less and wasteful extravagances not at present made 
public.’’ Lord Charles Beresford attributes ‘‘ the pre- 
sent violent competition ’’ mainly to ‘‘ our senseless 
swagger and advertisement ’’ in floating the Dread- 
nought. He admits that ‘‘there has never been a 
time when nations are more sincerely anxious to keep 
the peace ’’ than now. But he seems to share the super- 
stitious idea of the man-in-the-street that there is some- 
thing sacrosanct and predestined in the prodigal in- 
ventiveness of the naval designer. There is, however, 
about the hon. and gallant member an honest im- 
petuosity, which leads him to break through all such 
mischievous conventions when he sees an actual mis- 
take being committed. Without entering now upon 
the highly important question of liquid fuel, we may 
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Monday's | 
Yorkshire Observer, replying to certain arguments of | 
’ said the gallant Admiral, | 
‘the boastful and arrogant assertions with regard to | 
the supposed capabilities of the Dreadnought that have | 


} 
| sancaster, Was speaking, we trust, as one in authority || 


i 
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recall a moment in the perfunctory debate of |ast July, | 


when Lord Charles burst out with the remark that «; 
would be a fatal danger to us to have an oil fuel Nayy"/ 
and his letter shows that he has not abandoned jhic. 
opinion. The work of displacing British coal by forej af 
oil is only beginning, yet it must have already cost a 
millions, and it is being carried through secretly (the | 
House was refused all essential information) on thy 
advice of parties who have made mistakes before. 7 

Many lesser and more characteristic examples of the 
cost of random or reckless experiment in new inyep.| 
tions could be cited. Here is one from the last pub- 
lished report of the Comptroller of the Navy, properly | 
headed “ Fruitless Expenditure’’: ‘‘ It would appear 
that the Admiralty gave orders for the manufacture by 
the ordnance factories of 1,411 temperature and air | 
density correctors for the sights of certain six-inch’ 
gun-mountings without waiting for a trial set. On the 
completion and trial, in October, 1909, of eight of the! 
correctors, satisfactory results could not be obtained, | 
and work upon the remainder was stopped. | 


After || 
various tests and experiments, it was considered useless | 
to proceed further with the manufacture. Expenditure! 
in 1910-11 and previous years, amounting to £18,696, | 
was thereby rendered nugatory’’—simply because! 
Admiralty experts are wont to proceed with any new| 
notion they may fancy <‘‘ without waiting’ for the| 


These things usually come to light so long afterwards 
that they seem to be of only academic interest. But 
when a large ship is put out of active commission as a| 
result of such blundering, the fact cannot be concealed. || 
This has been the fate, during the last few days, of| 
the ‘‘ Invincible,’ original type of that singular hybrid|| 
the ‘‘battle-cruiser.’’ Launched in 1907, costing | 
£1,769,000, and having the relatively small displace-| 
ment of 17,250 tons, the ‘‘ Invincible’? was made} 
unique by being electrically fitted throughout. Every || 
effort to get the gun-turret gear to work properly|| 
having failed, it has now been decided to go back from| 
electrical to hydraulic power. The experiment is) 
said to have cost £200,000; but the ‘‘ Engineering) 
Supplement ’’ of The Times dismisses it calmly as “| 
minor incident, indicating either that one department) 
of the Admiralty has temporarily gained its will over) 
another, or that the machines installed in this case were) 
not the best that could be designed.’”’ 

Opinion in the country has become too far aroused 
to rest content with such airy comments. Business 
men, service men, and statemen are asking with a new| 
gravity how a dangerous flood of expenditure can be 
checked. Mr Hobhouse, Chancellor of the Duchy 0!) 
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when, at East Bristol on January 7th, he said:| 
‘‘ The whole of the outburst of great naval expenditure |) 
came from the creation by England of larger and more| 
powerful battleships. If we could agree to reduce the | 
size and power of those ships, he was informed by| 
naval officers that past history and present experience || 
i would lead other nations to reduce the proportionate |} 
size of their ships.’? This suggestion led Admiral Sit} 
Reginald Custance to write to The Times to say that) 
‘a great saving in cost can be made’’ by lightening || 
the inordinate load of armour; and this letter, in tur, |) 
led the author of a remarkable series of articles in The || 
| Times last October, denouncing recent developments | 
of warship design, to repeat his demand for a careful | 
| investigation of the scientific basis of shipbuilding | 
policy which the Admiralty does not now possess.”’ It) 
looks as though a spirit of moderation and common) 
sense were spreading through the nation, involving | 
close and critical scrutiny of our policy in regard to Wa 
and armaments. Of this spirit not the least remarkable} 
proof is the resolution of the Manchester Chamber of | 
Commerce (a body free from all party character) pass 
unanimously last Wednesday condemning the policy | 
prize money and capture. This is the reply of shippers | 
and merchants to Mr Churchill’s project (happily a com |i 
plete fiasco) for arming our passenger ships and cargo 
vessels. 
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INVESTING ABROAD AND AT HOME. 





\ rew years ago the common cry in the City, as well 
as in politics, was, “ Capital driven abroad.’’ Stock- 
brokers were advising their clients to eschew British 
‘nvestments, a large section of the Press assured its 
readers that foreign securities were the only safe 
things to buy, and an ex-Chancellor of the Exchequer 
declared in the House of Commons that English in- 
dustry was at a standstill from want of capital. It was 
in February, 1909, almost exactly five years ago, that 
Mr Austen Chamberlain made the following statement 
ina Parliamentary debate :— 

their representatives that they are to seek 


rs instruct 


investments, because they are more secure than British 


Inve 


+ 
Si 


oreign 


e | 
)- 
i 
ar |} 
yy 
ir f 
he securities in the hands of the Prime Minister and his colleagues. 
e Can you be surprised at it! No wonder trade is bad and in 
dustry at a standstill. 
Ie | . . . 
1, |) In the five years that have passed since this 
rr || economic argument was offered to the British public 
the government of Great Britain has remained in the 
hands of the same Free-trade Cabinet, and the prin- 
ciples of Cobdenism have not been discarded. Yet the 
| 
| 
| 


value of British exports has risen from 4.377,000,000 


w | ; . OTE 
‘e| to £525,000,000, an increase of #£,148,000,000, of 
» |i which a decadent nation may not unreasonably be 
C. 4 
1s prouc lrade throughout the country has enjoyed the 
ut |] greatest boom in recent English history ; profits have 
| been high, and the standard of employment and 
- prosp thoroughly satisfactory. So much for the 
Of |) P . ° ‘ of , . 
al argun that English industry is starved for want of 
id |] 8 s ¥ ° 

y apita lt was never an argument likely to commend 
1g |} . 1¢ . wes . 
> || itself to anyone with even a rudimentary knowledge of 
e- || 1 . ” 

i} business or economics, and we are glad to think that 
de || : > 


l pmist from 
again 
money more 
any foreign 
exception of France, and 
hion of investing abroad was due partly 


0 n ‘ ' 


dissociated itself 
We have pointed out 
industry can raise 
cheaply than that of 
1 the possible 


alwavs 





and 
ritish 
easily and more 


1 
' 


ssary panic among capitalists, and still 


‘desire for a high rate of interest which the 
hrst-class English coneerns did not need 


| ; 
icountry, wit 
lthat ti 

i < I 

| 

| 











; We inded of the old controversy by an article 
s lw ently published by The Times, congratulating those 
os oe had stood by British securities on the reward their 
W i lovalty ' r ane : . 
ew 1) OYAiTy Is now receiving. It would, we think, be easy 
a \| ‘O OVerestt nat the jovs of those who hold British in- 
ol H¥ 7 Nents, but this new attitude on the part of a Tariff 
itv | 1) NeTOorr 1 ‘ ' ' ° mace : 1 
1 _—" spaper may be welcomed as evidence that 
| il the ole a” ieee oe ; te 
, ore er childish, fashion of deerying British 
re} 11 Cred ’ [erae ? a 
are 4) Cree 1 discarded. We are no longer told to 
yre | i Tt ) { 1 + e . . . 
~ } Ve 1 to Mexico or Brazil; we are invited to 
the || l reassert our helief in Ce rene 7 ‘ 
se es elie! in Great Britain. The time appa- 
rv | i rent ic « ae | a . . . e 
2 } “tabie TOr a dispassionate survey of price 
: “e | Noy e S i ‘ “ < 
“tell a et d we propose to give a few tables, show- 
ate |) i} ing’ ho lane . = as ° e,° 
Sir | Hl han rd eading English and foreign securities 
Si | Nave varied in the n: ae ; 
- | or S past six years. Our first table deals 
—< a 2c 1906-1908, which included the American 
no || Crisic¢.- ¢ a eo ° 
ing | | ae bees in which foreign bonds had scarcely 
n, | { € into their fil ss . ae 
' | ek oe ‘ull favour. We take nine securities, 
a | ll prices and yields at the beginning of 
nis | _ end of 1908 :— 
ful! a 
ng | | 1906-1908, 
It | a 
wat Begin. | Price | | 
= vegin-; | Price | jRise or 
o al Maturing. ling of Yield. [End of! Yield. |Fall in 
wat | > sae | 1903 Price. 
ible | ; 2 — |b | I 
ae Consols 7 ‘ / [£8 dl ifs a 
. 1923 893 |216 O| 84 | 219 6 — 5a 
sed | tina) “~ %& (2196 8 |3 9 3 — 5 
| me Reb } | | i 
» of | =. Se -- | 1 /3 9 9 133 | 410 3 
3) — 28 
‘ers | 2922 104% [412 Of 10a 1412 O01 .. 
“ side 87 (412 6& 8 |5 1 33—9 
pom || Go 4, 1904 9% 1414 O 9h 1418 O — 2 
go - +. 456 2 i473—h 
: .* 76 553 7 |550+ 1 
98 490 923 470+ 
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All the securities but one are Government stocks, bear- 
ing a fixed rate of interest, and the fall, as will be 
seen, was fairly general. The 24 per cent. stock of 
the Canadian Government had dropped 5 points, and 
the 24 per cent. stock. of Great Britain 52 points ; 
Brazilian Fours had lost 7 points, and Japanese 
points. The only securities that had risen were Rus- 
sian and Turkish Fours. Honours were fairly even 
between the different Governmenis. Our next table 
takes the same securities and shows the movements in 
price between the beginning of 1908 and the end of 
1910 :— 





"7 ° 


~ 


1908-10. 
Price st 
Begin- r ng f Rise or 
Description. )Maturing.| ning of | Yield ‘Ye Of" Yield. 'Fail in 
| Year a Price 
| 1908. 1910 
£s 4a £s 4d 
Consols 24% ... After 1923 853 219 9 WH 33 0— & 
Canada 2$% ...... - | 1947 78 311 6 7% 3149— 2 
London and  North-} 

Western Cons. Stock} ee 1494 ‘#5 3 138 410 6 — 11g 
Argentine 5 %, 1886-7 ..| 1922 103 413 9 165 4934 2 
Brazil 4%, 1889 ........ ot 812 (418 3 8% 4994 7% 
Japanese 44° ..... --| 1925 914 § 65 6 101 (4 TE + WB 
Mexican 4 % Gold, 1904... 84 496 % |\4434 5 
Russian 4% Rentes... | 724 513 3 Wh 4 6 OF + 22 
Turkish 4 % Unified 94 $50 & *73— 1 
Here the story is very different. The fashion for 


foreign bonds had set in, and the investing public was 
being invited on all hands to keep clear of Great Britain 
and trust to the foreigner. It was, in fact, the period 
during which Mr Austen Chamberlain announced that 
foreign securities were safer than British. In these three 
years Consols dropped 43 points, while Argentine Fives 
rose 2 points, Japanese Tobacco bonds, which were 
then at the height of their prestige, rose 9}, Brazilian 
flattered by the high price of rubber, 7} 


** Fours,’’ \ 
points, and Russian Rentes, which were recovering 


from the effects of the war, 22 points. Mexicans, too, 
were popular, and went up 55 points. Much of the 


buying of these foreign securities was unreasonable 
and the result of following fashion blindly, but in some 
cases it was justified by the fact that the foreigners had 

what British Consols had not—a redemption price. 


The Argentine issue has a sinking fund to redeem it by 
1922; the Japanese bonds are redeemable at par by 


1925, and the Mexican bonds by 1954. In a time of 
rising money rates a redemption date is for a tolerably 
sound security a very valuable asset, and it was per- 
fectly reasonable for investors who foresaw a period of 
dear money to prefer these redeemable securities to the 
irredeemable Consols. To that extent, at least, the 
movement which brought the bonds nearer to par was a 
of rational calculation. sy the end of tgro, 
1owever, the movement had rather spent force. 
Foreign Government bonds had been raised to a 44-44 


ple ce 


] its 





per cent. basis, and our next table, which covers 
1Q10-1912, tells a somewhat different storv. 
1910-12. 
Price > . 
Regin- - a ad Rise or 
Description ; Maturing. ning of Yield. | “y,,, Yield. Pall in 
Year : Price. 
} 1912 
i910. 
£sd £s4 
Consols 24% ........- | After 1923 8249303 7% 1/3 6 3 — TH 
Cane@a HG ..... cece 1917 80 311 9 764 316 0 ae 
London and _  WNorth- y 
Western Cons. Stock ; 1344 (4 5 6 1333 (415 9— J 
Argentine 5 %, 1886-7 .. 1922 195 $9 3 10 410 O— 1 
Brazil 4 %, 1889 ....... a 8&8 4ll ¢ 8% 417 6 44 
Japanese 44 %,........ 1925 99} ll € % 5 0 9 — 4 
Mexican 4 % Gold, 1904 95 44 3 &8 411 0 7 
Russian 4 % Rentes .. &9 410 0 923 466+ 3 
93? 469 854 417 0 — & 


Turkish 4 % Unified 


The feature here, beside s Consols, is the de cline in Mexi- 
can and Turkish stocks, a decline due to the political 
troubles of the two countries and a general relapse in 
the other foreign Government bonds, w hich had been 
run up to very high prices before the end of 1910. The 
vield on Mexican bonds has risen from 4,4 4s 3d per 
cent. to 44 11s per cent., and on Turkish Fours from 
£4 6s od per cent. to £4 17s per cent. English in- 


vestors are beginning to realise that political troubles 
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are sometimes found elsewhere than in England. Our 
last table shows the movements of 1913 :— 
1913. 
Price Price tise or 
Description. Maturing. | End of | Yield. End of | Yield. | Fall in 
1912. 1913. Price. 
ee ae zs a i\£ 5s a, 
Cements TA Hc ccc cece. After 1923 754 $63) T2{1399— & 
Canada 24%, .......... 1947 4 1316 0| 73 |416— 3% 
London and  Nortb-) | 
Western Cons, Stock a 1334 | 415 9} 131 {5 6 9 — 2 
Argentine 5 %,, 1886-7 ../ 1922 104 410 0} 1033 |410 6|— gg 
Brazil 4 %, 1889 ........ sn 834 (417 6 743 58 0— 9 
Japanese 44 %,......... 1925 95 § 03 9 5§39— 1 
Mexican 4% Gold, 1904 a 88 411 0} 71 512 9 —17 
Russian 4 %, Rentes.... 924 46 6 914 |476— 1 
Turkish 4 % Unified... 854 (417 0] & 414 3+ 43 


Here we have a comparatively small 
and a big slump in some of the once popular foreigners. 
Brazilian Fours, which yielded only £4 9s od per cent. 
in 1910, are yielding £5 8s per cent., and investors who 
bought three years ago have learnt the lesson that a 
country which lives on the sale of two or three com- 
modities is inferior as a place of 


decline in Consols, 


investment to a 
country like Great Britain, with well-spread industries 
and a store of accumulated wealth. Mexican Fours, 
which yielded £4 4s 3d per cent. in 1910, are now yield- 
ing £5 12s 9d, and those of us who dislike the ruling 
politics of Great Britain may remember that other 
countries are even worse governed than our own. In 
1910 Consols were, after all, a better investment than 
Mexicans or Brazilians. 
We have set out 
that the old talk of 
finally disappeared. 
bonds i 


these figures of prices in the hope 
British credit going to the dogs has 

The rise in the price of foreign 
1 the 1906-10 period was not 


altogether un- 
reasonable, and the redemption price offered bv them 
was undoubtedly a great source of str neth. But for 
all that, the average yield on the foreign bonds is higher 
now than it in” - 


was in 1d 


1906, 1 investors are realising 
.. & aie . i . . e . . . . S 
0 there is no sovereign charm in sending their capital 
abroad. So soon as we get a time of cheaper money 
“ee . . . . ' . . . ; e 
British securities will very possiblv sh 


| 

' 

| ] 

os : ; hoot ahead more 
|| quickly than foreign bonds. 

| 

i 

| 





LOCAL FINANCE AND THE REFORM OF RATING 
LAWS. 


To the ordinary man the work of his local council js as 
2 sine as the policy of the Cabinet: its cost has 
|} been increasing steadily for many vears pact. - ‘ith 
|| the demand for improved services a ec cnceoud a 
|| with new duties added from time to time bv I ment 
| on the other hand, the cost seems likely to increase still 
| further. The expenditure and revenue of our local 
| authorities now exceed the the national 
| Budget of a few years ago, and their total capital ac- 
| count begins to get near the amount of the National 


| Debt ; thoug it, of course, is revenue-pro- 
ducing. 


| 
| 
|| 
| 


arliament 
amount of 


h most of 


A summary just issued by the Local 
|| Board gives the figures of the receipts, expenditure 
| and loans of the principal local authorities in England 
| and Wales—t.e., practically all except parish councils 

—for the year ending March 3 


Government 


| eer 31, 1913. This is quite 
| distinct from the well-known Local Taxation Returns, 


|| and is a special annual summary, now in its third vear 
| of issue, prepared to meet the desire for an early pub- 
| lication. In order to avoid delay the authorities were 
asked to send their accounts without waiting for 
‘| audits; so they may not agree exactly with the later 
1 and more detailed returns. 


The chief figures are given 
‘| in the following table :— 


£ 

| Receipts from all sources, except loang............., 130,713,000 
Expenditure, except that charged on loans.......... 130,128,000 

| Receipts from lang ..........c0..cecccseccccessce 15,791,000 
Expenditure charged on loans ..................-. 16,208,000 
PEE GPR nnn. -coccccccaceccccccccccccces SSRSIREED 
Roem Sinking Beks.....ccccocccccccccccccccccccccce §=6SRSTOSDS 


The receipts show an increase of £3,703,000, and the 


exnenditure an increase of £5,306,000 as compared 
with 1911-12. Only a little over one-half of local 





e . € 
transferred from the rates to meet deficiencies. Mor 
aan nnnnneeeer canara a esr arr er eee e rrr a nl — 
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a. 
revenue is derived from rates (£,66,913,000 
sum is nearly two millions more than in the 
year, which was again an increase of a million over 
IQIO-I9QIT. Exchequer grants provide another 
millions, and would have been several millions m 
Mr Lloyd George had not appropriated the increased 
licence duties for the Exchequer and the new moto; 
duties for the Road Board. receipts from 
markets, small-holdings, working-class  dwellin 
&c., account for thirteen millions more; and the ¢g 
receipts of the chief ** trading ’’ services, such as gas 


s45, 


water, trams, electricity, and dock undertakings, 
supply the remaining thirty millions The chief items 
of expenditure appear in this table :— 


iit 43 
WUL Is 


Previous 


i 
A<! 
4) 


re if 


Gross 


£ 
Hlementary education......+esseeseee+2 25,547,000 
Higher edueation........ee+seeeeeeeeee 5,015,000 
Highways and bridges.......-.+++e+++++ 17,579,000 
Lumatic8.....cccceecccceesccceeserenes 3,982,000 
Police ..cececsccccccccccccsscccceseses —7,002,0 0 
Poor relief ...... cece eee cece eeerecenes 12,244,000 
Sewage disposal, dust & house scavenging 8,005,000 


Of these items, education and highways show the 
most rapid growth, the figures in the two preceding 
years being £/28,423,000 and 4,29,488,000 lor educa 
tion and £.15,713,000 and £/16,088,000 for roads. In 
the first case, higher salaries for teachers, and 
second case the development of motor vehicles, account 
for the increases. 


in the 


So far as can be seen, the cost of elementary educa- 
tion is more likely to rise than to fall, for educationists 
now demand smaller classes, which means 
number of teachers ; and as for our roads, ette 
thev become the more is motor traflic develo 
couraged upon them. Poor relief is rather hig 
in rg1i-12, but lower than in 1910-11, so the ef 
id-age pensions in removing the aged poor f1 
lieving officer’s care seems already to have 
maximum. 


reached its 
Rates have continued their upwa: 
and there appears to be no prospect of a fal 
county and borough councils obtain new sources 0} 
revenue. These may, perhaps, be obtained 

stantial increase in the duties on heavy motor vans and 
lorries, which do immense damage to the roads. Add 
tions all along the scale might very well be imposed ¢ 
the motor-car duties, since the increased eflic! 
the petrol engine and the cheapness of rubber tyres has 
lowered the running cost of a car. The rates receiv 
by the principal authorities work out as follows : 


Per Pound Per Head 

of Assess- f 
able Value. Population 
Year. s a £ sd 
DEE cusdsaweseuass wi OO ince OO 
Es Slee ee 
POEINEE. aiceanxamamee aie S me ste 3 OD 
19t2-15......- viandcoumenen” EE, aa. ae ae 

We are glad, however, to hear that the Government 


is at last beginning to discuss a comprehensive reiorm 


of the rating laws, including the abolition of the reou 
. ° k 1 e ° 2 — } ' ] ) 
sic stantibus gloss, which is decidedly prejudicia! & 
good agriculture and to industrial enterprise. Phe 


problem of obtaining a fair contribution from sit 
values to local expenditure, either by way 0! Pu 
rate, is difficult. But the Royal Commission presicee 
over by Lord Balfour of Burleigh has shown that 
not impossible. Whatever ts proposed, we hope 
those responsible will bear in mind the danger o! we 
and corruption if the local ratepayers are relieved ol = 
direct interest in the expenditure which they contro’ 

The term ‘‘ local authority ’’ includes various “ad 
hoc ’’ bodies, which are not councils or elected by the 
ratepayers of their district, though they may have 
powers of levying a rate, such as the Metropolitan 
Water Board and the Mersey Docks and Harbour 
Board. From these bodies no returns for 1912-13 wens 
obtained, but their ‘‘ indebtedness ’’ or ‘capital ™ 
March, 1912, amounted to the considerable sum of 
£131,500,000. The “trading ”’ 
councils yielded a small surplus in 


tax oF 
it is 


that 


waste 


aid of rates, 


services owned by the || 


£1,646,000 being so applied, while £980,000 was || 
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he deficiency was incurred in the supply of 
sua most vital of daily necessities—water—and rural 
‘icteiet councils were very hard hit, as their receipts 
er two-thirds of their expenditure on water 
Harbours, docks, &c., accounted for the 
st deficit, £223,000; trams and electricity 
way with a good balance, and gas provided 
handsome surplus of £693,000. 





THE ATROPHY OF THE PARIS BOURSE. 


ROM A PARIS CORRESPONDENT. ) 
The 


- loft hehind it the recollection of the 12 most 


tr opened sadly on the Paris Bourse. 


hs of the century, perhaps of the last 4o 


;. It was characterised by an almost total stagna- 
of business, and a fall in fixed-interest securities, 
as not offset by the comparative firmness of a 


stocks. The blow has been the more 

severe, inasmuch as a season of rising prices was anti- 
] 1 ; - ‘ a? see : > 

( ed. Promoters also looked for many lucrative 


hich, however, had to be indefinitely postponed 
the second Balkan war and the complications 
ternal affairs. 
r more than a year there has been a gradual 
but continuous fall, affecting all markets. No other 
ind of fall, perhaps, is so depressing in its effect on 
isiness as this general silting-down process, hardly 
perceptible, but uninterrupted and _ pervasive. Far 
a sharp collapse, followed by recovery ; the effect 
is less and a healthy reaction follows. For many months 


ttm 


ast, however, when any movement likely to affect 
prices occurred, the credit houses kept the markings 
), and the fluctuation ensuing was but slight; the 


ject of the banks being to maintain an optimistic 
and prevent their clients from refusing to take 
subseriptions for which they had made them- 


selves onsible, to which reference will be made 
furt This steady but insensib'e fall could not 
tempt buyers as a sharp depression may; the appre- 
ension of unfavourable contingencies kept them wait- 
g for the fall to become more marked. Meantime, 
capital idle, and a deadly inaction paralysed the 
| Un the other hand, capitalists are afflicted with fears 
§ that ) them timid. First there is the condition of 
ternal politics. Doubtless the Great Powers wish to 

m eace, but nothing is talked of but war. In 
e | Turkey looks like preparing to revenge itself 
un ce; Bulgaria clearly is not going to accept the 

nitat inflicted on it at Bucha est; the allies can- 

€ said to be satisfied with their new frontiers. Nor, 

one ks a little further into the future, can the 
“woitons of Austria and Italy with regard to Albania 
= led 1 ithout some trepidation. Finally, in 
; in objectionable tendencies seem to be 
h offer the discontented spirits there a 

ugh opportunity for aggressive Chau- 

© Opinion of some we are forced by an 

hee 5, though the iron and steel trade, far 
ae » Wil stand to gain from the renewals and 
: we ments ; others see depression at hand. 


capitalists 


Bea » tne and 


cf 


in the 
trend of 
fact, de- 


producers 
-riously disturbed by the 
The Government has, in 


‘ry -ArMite ° 1 
1 capital; the threatened tax of Rente 
Ly t me back representatives of certain Swiss banks 
iy, foe eeeencee neg nths every year in Paris: at the present 
Site t6 1. oe ne of these banks has two representatives, one 


iris fri » ve 
vm the nv Jom the 1st to the rsth of every month, the 
~ wh to the 31st 5 


' table eae Each time they take away with 
a ~ uantities of coupons and securities entrusted to 
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effect t lised, and one 


that will last. The income-tax is frankly unpopular, 
the Frenchman being a man who, above all things, 
a hy eae 5 ae eee as ae 
conceais the amount ot Nis tor ne, howev¢ nail, a! 


Since the scheme began to be dis- 
ussed in Parliament more than one small capitalist 
1as transferred his account to some Swiss bank.* A 


. 7 ’ . . 
list could be drawn up of distant invest: 


, 
. i 
in the hope of 


i 
made withdrawing capital fr the « 
. 1 . , a ‘Hitt . 
of the tax collector. The Budget, or course, 
1 41 1 nal f onalaé . an 
weighed down under the burden of military and so 
. ‘1 . 1 + 1 1 ls 
expenditure, and heavily encumbered by the results 
. . . . 1.1 
unfortunate experiments in State management—nota 
by the nationalisation of the Western railroads. 
The result of all these apprehensions has been t 
drive the considerable amount of floating capital avail- 
77 . ‘ . ‘ ' ' 
able either abroad or into the safes; and the Bours 
is sulfering Irom Starvation in the midst olf abuna- 
ance.”’ 
Hlome securities being suspect, the investor, fleeing 
rom them as been offered shelter where safety la 
: | 
mainly in its remoteness. he big credit houses, wi 
ae 2 . ‘ sis Le oe . +} y ] 
their great network of branches, devote themselve 


| 


lacing foreign loans, sometimes devot« 


primarily to pla 

to the most unlikely enterprises, for which they obtai 
large commissions. 
you are 
while 


If you enter their establishment 
h prospectuses of new ventures ; 
the country to coll 
savings of the smallest investor. Thus transactions 
are carried out outside the Bourse, outside the specula- 
tive area. The bank takes up a portion of the new 
issue and places it directly among its own clients. At the 
same time, the whole is by no means placed, and some 
anxiety is felt as to the actual composition of the assets 
of these houses. 


inundated wit 


touts go all over ct the 


The anxiety is the greater inasmuch 
as there is no statutory ratio between a bank’s capital 
and the total of its deposits; moreover, 
what securities represent these deposits. That, how- 
ever, is another question. The important point here 
is that capitalists make their purchases without going 
on the Bourse. Hence the market for these securities 
is often so restricted that even a small holder may find 
it impossible to realise his holdings quickly without 
losing a considerable part of his capital. 

Thus Bourse transactions have been steadily restricted 
through fears of war, of a crisis, of direct taxation, and 
as a result of the investments outside of the Bourse 
effected by the credit houses. A comparison between the 
number of shares of any big French section handled on 
‘Change any day 10 years ago and the number handled 
to-day will show whether speculators have ground for 
complaint or no. Practically there are no options except 
fer French Rentes, Rios, and a very few other groups. 

While ordinary business is in this somnolent state, 
the new transactions for which people are impatiently 
Waiting are not coming off. 


none know be 


The 1,300 million franc 


French loan was to be issued at once. The political 
difficulties which have caused its postponement are 


weli known. Everybody is convinced that the opera- 
tion will have to be carried out one day, perhaps on a 
still larger scale; but when, under what conditions, 
now that a tax on Rente can no longer be regarded as 
Clearly the Balkan, Oriental, and 
o eagerly awaited, cannot in all probability, 
come up till after the French loan, the onl: 
being the and 
arrangements had previously been made. 

Thus the f wait- 
ing for uncertain and distant eventualities. Its latest 
disillusionment is not of a character to console it for 
its too reasonable gloom. If an _ exaggeratedly 
optimistic view has been taken, the is being 
dearly paid for; the year opened with a no less exag- 
gerated pessimism, which admitted of no hope. More 
and more the Bourse is becoming a neglected piece of 
financial machinery, no longer used for many im- 
portant transactions. Brokers, both on the parquet 


impossible ? other 
loans, als 
excepnfron 
issues, for which 


Russian Servian 


» . a . ‘ wrisciats 
Bourse is reduced to a condition of! 


erro! IS 


and outside, are, of course, the first victims, but it ts 
only too certain that the French saver is more deeply 
affected, and in a more dangerous way. 


women a 
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THE SOUTHERN PACIFIC REPORT. 
Tue Southern Pacific report, which gave quite a fillip 
to Wall Street on its publication, has now been received 
on this side. It certainly shows a satisfactory rate of 
growth in the income of the Southern Pacific Railroad 
and the other proprietary companies which combined 
make up the accounts of the Southern Pacific Company. 
The surplus over all charges represents 9.85 per cent. 
earned upon the common stock as compared with 7.92 
per cent. last year. The broad figures of 
account are set out below : 


the income 


' 





























1911-12. 1912-13. \Inc. or Dec) % 
$ 9 

Transportation revenue 120, 435, 056 130,355, 693 i+ 9,920 631 8°24 

Outside operations 
(revenue) .......... | 11,092,115 12,421 12) + 1,328,897, 11:98 
WOE secccccscese 131; 525,171 142,774 ,705| + 11,249,534) 8-55 
Operating expenses....| 75,652,106) 82,135,109 + 6,483, 003) 8:57 
Outside operations ...., 10,858,937, 10,734 301|— 104,636, ‘97 
Taxes .... 5,621,235, 5,697,285 + 76, 056! 1:35 


eeee ee anes 











Total expenses., 92; 112,282) 98, 566, 695 + 6,454, a3 701 


— OO 


ecco on 
.| 39,412,888) 44,208,009| + wana 12:17 
8,852,519| 11,742,172 + 2.889,653, 32-64 


Net income ........ 
Other income .. 





Total net income.. 
Fixed charges, &c. 
re 


| 48,265,407) 55,950,181/+ 7,684, = 15°92 
«) | 26,662,255 29,082,374) + 2,420,120 9°08 
16,361,187) 16,360,932)— 255, 


| 5,241,966 “10,506 506,875 875'+ 5,264,909, 100°43 


eeee. 
i 


The increase of $9,921,000 in transportation revenue 
was divided as to $7,493,407 to freight traffic, 
$2,348,000 to passenger traflic, 
earned from 


and 
balance 
Mineral traffic 
was mainly responsible for the growth in freight re- 


the being 


miscellaneous sources. 
ceipts, the tonnage carried 
7,286,662 to 10,939,295, Or more than 50 per cent. 
lumber traffic, and manufactures increased by a little 
over 11 per cent. each, but the tonnage of agricultural 
products declined by 24 per cent., through a falling of 
in the amount of unclassified products. The big jump 
in mineral products is rather extraordinary, 
occurred entirely under the heading of ‘ 
yond this no details are vouchsafed. 

The ratio of working expenses to gross receipts 
shows a slight increase upon last year’s figure at just 
over 63, a ratio which is some 4 points higher than 
that shown in 1910, when the company earned 13 per 
cent, upon its common stock. 

The working expenditure analysed shows the follow- 
ing changes :— 


having increased from 


having 


ores.’’ Be- 


1911-12. “3 1912-13. | 
semnnastannmseseneee 


_— 


Itne. or Dec. 

$ $ i of 
Maintenance of way.... 14, 464,205) 15,589 027/ + 1 124,822) 7°75 
of equipment! 16,318, 141) 19,295, oa. + 2,977,584 18°25 


” 


Traffic expenses........| 3,201 967; 3,115,07 86, 2°70 
Transportation expenses| 38,270,811) 40. 408 954) + 2,138,143, 5-59 
General expenses ......) 5,397 585 3,726,325}+ 328,74 9°68 


| 75,652, 106 82,135, 109) + 6, 485, 003) 8: 57 








Last year expenditure on maintenance of way fell by 
$1,425,000, so that the increase this year still leaves 
the allowance below the corresponding amount ex- 
pended in 1910-11. Maintenance of equipment, how- 
ever, now absorbs a higher proportion of revenue than 
was the case two or three years ago. The proportions 
which each branch of expenditure has borne to total 
operating revenues in each of the past five years may 
be seen from the following comparison :— 
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PSRCENTAGE of REVENUE EXPENDE D upor 


Aaa 1 





























} 
1910. | 1911. 1912, i913, | 
ee se | se | we 
1. Maintenance of way ..| 15:11 | 12:93 | 13:03 120) 12-09 || 
2. Maintenance of equip-| | 
ment ...... cocccces| 12°97 | 12°70 | 12:56 | 13-55 14.81 |) 
3. Trafficexpenses ......| 187} 199) 242 266 2:39 || 
4. Transportation expenses’ 29°63 | 28:64 | 29:96 31-78 31-00 | | 
5. General expenses....../ 303 | 278) 316 2-80 2-86 || poo 
| 06 | 59-04 | 6113 | 62:82 | 6305 || BM Pa 
These figures are ratios only, and should properly be || re 
read in conjunction with the revenue figures which are || bees 
set out below upon a per mile of road basis :— ) 5 ro 
cence senses isenstacasscseatiatseet —— bs | A} pres 
1909. | 1910. | 1911. 1912, isis, | a 
- EO | — sen 
$ $ $ $ § | i) Pac 
Freight revenue ....| 7,259 7,897! 7,446 7,286 7771/| it 
Passenger revenue ..| 5,498 4,052 4,047 3,958 999 | P 
Miscellaneous sseeee| 758 819 827 835 870 | Hse 
Total..........| 11,515 | 12,768 | 12,320, 12.079 126%) q) ap 
it 
This shows that but for the rise in the ratio of ex.| | 
penses the company might be showing nearly as good 
net revenue figures for the year just closed as for 1q1o. || ; 
The Southern Pacific Company’ S income is made up of i 
the income from the proprieti iry companies and of in- 
terest, dividends and rentals from ‘‘ other « ompanies. "| j) + Hi 
Of the proprietary companies, the most important is | — 
the Southern Pacific Railroad, and next comes “ {| 1101 
Central Pacific, which is to be sold to the Union Pacific.| eg 
Last year the Southern Pacific took a dividend of 6 per|| | ~ 
cent. upon the common stock of the Central Pacific, an nd “ 
reduced the Central Pacific’s surplus by $1, To 
This year it takes a sum of $7,540,530, equal to very| ees 


nearly g per cent. upon the par value of the common 
and preferred stocks of the Central Pacific together, 
the sum including an ‘‘ adjustment ’’ dividend of 
$2,460,000, declared for the purpose of equalising the 
dividend rate on preferred and common stocks for the 
years 1907 to 1912 inclusive. This payment reduces 
the Central Pacific’s accumulated surplus by another 
$2,000,000. 

Set out separately from the proprietary companies 
are tables giving figures of ‘‘ other proprietary com- 


ee 
4 t 4 
x > a fh co) 

a. == & '8 > 


panies,’’ by far the largest of which is the Southern || | ai 
Pacific Railroad of Mexico. <A note appears against | jas 
these figures, to the effect that they are estimated, actual | ol 
results not being obtainable on account of the disturb- BY hac 
ances. These estimates show a surplus on working of oe 
about $200,000, but interest on the Southern Pacific | ie 


Company’s open account costs $2,731,076, leaving a de- | 
ficit of $2,517,950. It is stated that this interest has]] aa 
not been taken up either in the income or assets of the) | a 
Southern Pacific Company. The report makes the a 


following remarks regarding the Mexican lines :— 








| 
| fin 
The Southern Pacific Railroad Company of Mex: , during || a) Fr 
the year, continued to suffer from revolutionary d bances - 
Not only were structures and equipment destroyed. but business }} tT ans 
was practically suspended and development of pr — > traffic a. 
retarded. It 1s estimated that the loss on account ol inter rup- iH) sm 
tion to traffic, from the beginning of the Madero Revolution, @ HY Se 
Igto, to June 30, 1913, amounted to approximately {6,000,000 N bu 
pesos. During this period the cost of maintaining the pr opery ls 
has amounted to about 1,020,000 pesos in excess of the revense | to 
collected. Claims for loss and damage caused by the aad a ith 
tionary disturbances, amounting to 287,800 pesos, have re — TE 
been approved by the Mexican Government, but have net al Hl no 
paid. Claims amounting to 862,200 pesos, covering additio due i \r 
losses, will be presented to the Mexican Government in a ee 
course. On account of the fluctuation in the rate of exchat = 
due to the revolutionary disturbances in Mexico, it is it 
practicable to state these amounts in U.S. gold. a} thi 
vi aa : . oo f 
The Pacific Mail Steamship Company !s anothe a] at 
‘ 9 . . Se | 
other’? company, which is not exactly Pt = 
7 : 0 YW 
perous. It closed the year with a profit 4 | Su 
$20,492 upon a capital of $20,000,000, alter re bow 
$519,372 for depreciation and repairs of meen a | ne; 
its balance-sheet showed a debit balance of “ fe ‘a 
loss account of $11,739,365. The Southern Steam 
owned $11,080,000 of the Pacific Mail an 7 St 
ship Company’s capital stock. It is curious ¢ Lo 


the schedule of stocks owned the $75,000,000 of st 
a 
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H the Southern Pa ific Railroad of Mexico is not in- them there are few er empty houses, it is stated, than at | 
| satel among proprietary companies, but with any time during the last 20 years. ea - ee 
|. other’? companies. In the balance-sheet of the The most valuable figures available with mage 
: Southern Pacific Company, it appears that the Mexican | to ; the estate market for the vear are those | 
sa anv owes $38,255,739 In respect of advances, a | which show the sales at fokenhouse vard and | 
im cane of $771,000 during the year; but the a counts the transactions registered at the Estat Exchange. | 
le cilent as to how this reduction came about. rhe In the decade 1901-10 sales at Tokenhouse yard | 
| - } bonds and stocks owned by the Southern Pacific averaged 4£:4:222,137 a year; but the steady de-| 
| Company on June goth last had a_ par value of | cline since 1904, which was continued in 1913, has} 
| $-24.000,000, and stood in the beoks of the Southern brought the average from 1903-1913 down to | 
Hl Pacific at $299,721,147- A number of the stocks | £.3,267,673 ; and 1913 itself is below even this ave rage | 
- | | owned, of course, represent the proprietary interest of | fgure, the total for the year ending December 3tst 
| | the Southern Pacitie in its subsidiaries, and have no | being 42,345,937, as against £,2,554,302 for 1912 and 
ei | elation to the actual capital expenditure upon or the £:2,279,727 in IgIo. 
-esent Value of the properties they represent. Such ‘The sales of real estate ettected at Tokenhouse vard 


these stocks as have merely nominal values at pre- 
yt may become productive of income to the Southern 


sen 


=|} Pacific later on. While the Southern Pacific can meet 

71 || l| 1 te fixed charges and earn nearly 10 per cent. upon 

fat) i 4 . : . : 7 

9 | | os own common stock, however, the stockholders can 
q) tS Owe ts : at 

10) \) jew with equanimity the nursing of the unproductive 

“| pital expenditure (at present) upon the Mexican 
i} r 


ection, and one or two other enterprises still unre- 




































































X |] vunerative to the parent company. 
| 
0. |} 
oly LAND AND HOUSE PROPERTY IN 1913. 
ni ‘| vue innumerable factors, psychological as well as purely 
‘ell economic, whi h affect the property market, prevent it 
he | jj com jorming a reliable index ot prosperity = the re- 
he \| crse in ans particular year or In any ~— ular hi +: 
er | || Its movements, like those of the building trade, which 
+H ‘imav be regarded indeed as one special aspect of it, 
7 llow after the general trade movements; it feels de- 
- | wession last,and recovers from it most slowly. Generally 
7 speaking, the vear 1913 was a better vear than would 
on ave been expected from the somewhat dismal fore- 
a | |} casts made in some quarters at its opening. The fears 
hs } jjexcited by the land clauses in the Finance Act, and 
¥ | stimulated by the Lumsden judgment, have proved to 
a || a large extent illusory ; the apprehensions excited by the 
ver | | ctivities of the Chancellor’s land inquiry likewise 
- | lied down when it was realised that the report, whether 
. jon rural or urban conditions, did not prelude any large 
n-| s( heme of contiscati mn. On the other hand, the com- 
ern || || Petition of other forms of investment, and the larger 
ast | oo to be obtained from many of them, has, of 
ual | a ceaee, atiected the market for ground rents and free- 
b-| j) bold and leasehold properties, w hile agricultural land 
of | j 'as to some extent lost the prestige in the shape of 
fic | y Social Consideration, which used to compensate for 
Be. | i ot r disadvantages. On the other hand, there appears 
has | | 0 be a steady demand for farm land in the country. .\ 
the | very large firm of a century’s standing found 1913 the 
the i most successiul on record for this class of property, and 
| state that ‘* agricultural estates, when offered in lots, 
ring ] and a ready market at exceptionally good figures.”’ 
ant #| “rom almost all parts of the country, it is true, builders 
| H| Complain of the ditticulty of selling their houses, a ditti- 
= f) culty which applies with special force to the case of 
7 j| small middle-class and working-class property. The 
a | recuatve builder, operating with borrowed capital, 
yerty | builds to sell, and finds difliculty in disposing of houses 
ende | °° purchasers, although he could rent them many times 
ontly i ond nr is readily obtainable on mortgage on 
deed he = Sreenotd and leasehold security, but the rate is 
" i . 42 Per cent. ; below that there is little to be got. 
es ce the price of building materials and cost of 
a | mstruction generally have risen faster than the rise 
= rues he result is that little building of 
ther . at ‘hema’ is going on and the time seems near 
yrOs- Hi dustrial ¢¢ aes aes Manchester and the other in- 
of supply of ae "§ the North and Midlands, the 
ving ty dimen : a . nes will prove much behind 
and i goer eae type of house which can find 
and no Deteeene 4 aed nor tenant is the large mansion, 
cific lace of i satis = <, owing to change of fashion and 
eam suitabl ong installation, by the well-to-do, but un- 
at i ‘Londen: a. Sten. = There are many such round 
stock wes stand vacant; but in the suburbs bevond 








are registered at the Estate Exchange, but the e 
change has no power to compel the registration of 
elsewhere, or to secure that such entries as are volun- 
tarilv made in the country and suburbs, or by private 
contract, are complete. ‘Thus, though the table sup- 
plied from the Estate Exchange is extremely useful for 
purposes of comparison, it must be remembered, as is 
pointed out in the Financial Supplement to The Times, 
that the tendency is more and more 


\- 
‘ 
Sales 


towards private 
negotiation ; even in the cases where acquaintance with 
the properties is first brought about by its advertise- 
ment at public auction, the actual transaction often 
takes place privately outside. 

The realisations in 1913 at Tokenhouse vard, in the 
country and suburban sale rooms, and by private 
negotiation, as well as at the Estate Rooms, Hanover 
square, are shown in the following statement :— 


Country, 


Private Monthly 

















1% ‘ tuburbe. Quarterly 
aes Mart. fnburbs. © Contract. Total. “Total 
£ £ £ a s 
January ..........0.. 85,603 36.670 106,625 228,898 a 
February .........c.. 130,916) 114,233 430,085 675.234 
BEY * escn'c dannas 127.853 76.155 | 105510 309,518 
First quarter ........ 344,372 227,058 642,220 1,213,650 
el ira 335,035 250518 69575 65512 .. 
May.................. 324765 452.293 128.175 | 905.233 
Baeansid cicekas £05,811 868600 268.950 | 1,643,361 
Second quarter ...... 1,165,611 | 1,571,411 466,700 3,203,722 
ea! .. 281,285 924,537 290.008 | 1,495,830 ~—«z. 
DIN as ctcaad maces: 10.140 198,525 $2,029 290,694 oa 
September ............ 26,926 134,685 63,580 220,161 e 
Third quarter ........ 313,351 1,257,717 435617 2,006,685 © 
October .............. 205,847 572,43 | 196,196 974886 
November ........... 246,535 295,030 324,130 865,695 
December ....... wees '70,222~Ss«CdE,452_~—s—‘«éi2‘BBOD Ss K9.473 
Fourth quarter 522,603 983325 644,126,  ..  ~+~+~«2,10054 
i Sli hei Sale a oleic 85748111 
CompaRaAtTive SUMMARY. 
1912. 1913. 1913 
£ £ £ 
RET ee aT 2,554,302 2,345,937 — 208,365 
Country and suburban, &c. 4,698,263 4,039,511 - 658,752 
Private contract. ............... an 1,836,978 2,188,665 + 351,685 
DR TP 9,089,543 8,574,111 


Net decrease, £515,432. 


A great number of properties placed upon the market 
are not regarded solely as investments. ‘The primary 
consideration with the buyer of small residential pro- 
perty, in particular, is to get a place that suits him 
rather than secure a certain percentage on his money. 
In connection with what is called the ‘‘ break up of 
estates ’’ the same holds: the tenant farmer’s first 
thought was to retain possession of his holding. 
Aithough the fact that purchasers are not so willing as 
they were to buy on the 4 per cent. basis, when they 
have to pay 44 or 5 per cent. for accommodation, may 
explain the falling off reported in the sale of agricul- 
tural estates in the last few months, in the course of 
the year a considerable number of large agricultural 
estates have changed hands, and for the most part at 
good prices. Messrs Millar and Sons report that all 
over the country they placed very large area of 
agricultural land principally under the hammer, includ- 
ing several extensive estates. 


a 





A leading agent states 
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that in Sussex there has been ‘‘a still further improve- plan for a canal 28 feet deep from Riga to Chers 
ment in the market for agricultural land, and also for The idea of a ship canal was afterwards taken up by 
v 
| 





land of a more expensive character in country districts | the Admiralty for strategic purposes, but 


y distri : . abandone. 
presenting residential features, while the application | after due consideration of the enormous Chibanae 
for farms to rent still exceeds the supply.’’ Krom the| mated at over goo million roubles. The sae 
Rugby area, the report runs, ‘‘ there has been an ex-| scheme, which has all the advant - 


: ages required for 
cellent demand for agricultural properties, and we have | large traffic, takes only a depth of about five fee - 
as 


sold a great many farms in the neighbourhood at fair | minimum for the proper canal and the regulated river 
prices. The inquiries for farms to let continue as keen | beds. The cost will be considerably less than the 
as ever, and there is no trouble in obtaining enhanced | former plan, being estimated at only 160 million 
rentals if desired.”’ roubles, and the general opinion is that the dues is 

In the towns generally, and especially in London, | ceived from the goods traffic will easily suffice for ‘>, 
owners who complain of depreciation are apt to con-| terest and amortisation. The building of the cana 
trast a price paid 30 vears ago with what they can now | has to be divided into three parts. Firstly, the r¢ ule 
obtain, without considering what they have derived | tion of the River Dvina from Riga to Witebsk, a gis. 
from the property meantime, or allowing for wear and | tance of 556 versts; secondly, the canal proper, {rom 
tear. Moreover, as The Times points out, ‘‘ town Witebsk to the small town Orscha, on the Dniepr, ; 
property, particularly shop property, which does not | d’stance of only 78 versts; thirdly, the main part, the 
appreciate, depreciates.’’ Changes in fashion are | regulation of the Dniepr from Orscha to Cherson, re. 
perpetually going on, accentuated by large improve-| presenting not less than 1,583 versts. The total length 
ment schemes, such as that which, together with the | of this waterway will be 2,217 versts, equal to abe 
westward trend of shopping, is transforming the Upper | 1,407 English miles. 
Baker street area. The most sensational event of Although the rivers are among the largest in Ru 
the year as regards urban holdings was the sale by the | the Dniepr being the second largest, their actual yay 
Duke of Bedford, one of the pioneers in the break-up| to the country has been hitherto negligible, even she 
of rural estates, of his great Covent Garden property, | big waterpower having scarcely been touched. During 
which, whether or no heralding a break-up of urban | high water the Dvina is covered with rafts bringing 
estates, drew attention to property values in London. | timber for exportation, and from Riga to the mouth 
Messrs Hampton, reviewing the vear, find prices well] the river is navigable for ships, but until a few years 
maintained for houses in Wimbledon, and a strong | ago no ship could land at the mouth of the Dniep» at 
demand for ‘‘ country house stvle of property,’’ such as | Cherson. Now this port is annually increasing ‘n 
is to be found by Regent’s Park, or Campden Hill, and importance, but only since the Chambers of Commerce 
in Hampstead. Flats in Kensington continue to fetch | concerned forced the Government to wake up to the 
high rents, and there is growing demand for houses| real interests of the State, and grant the mone: 
within easy motoring distance of town. On the other | dredge the harbour. 
hand, the old tvpe of town house not modernised is Riga has been in a more favoured position ov 
difficult to move ; Norwood and Streatham, for example, | the natural good harbour conditions at the mou 
are full of such. The motor is responsible for big | the Dwina, which have always been well looked a 
changes in the property market. People who used to] by the executive of its representative commercial 
have one big house in town or country now prefer a] ganisation. During the last vears the Governm 
small house or flat in London and a country house—also | realising Riga’s growing importance, has spent sev 
smallish—within reach, for week-ends, by the car, into] million roubles on improving its harbour condit 
which they put some of the money that used to go 
in rent. 

While there is some difference of opinion as to the 
vear which is over, there is a pleasing unanimity about 
the prospects for 1914. A more hopeful feeling pre- 
vails than has been found for the last two or three 
vears. Prices, pessimists say, have touched bottom 
and must recover. Optimists found last vear not so 
bad, and see every reason for a sanguine view of this. 
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recognising that several more will be required to 
with the increased shipping if the canal is built. 
Riga’s annual increase in importance has aly 
been a cause for jealousy on the part of Russia's ca 
tals, St Petersburg and Moscow, and it is not unl: 
that influences will be at work from that direction wv 
may postpone the realisation of this scheme. 
Government has had for the Jast few vears a big sta! 
engineers at work on a detailed plan, and in wel- 
formed Douma circles it is stated that during this s~ 








sion a scheme for building a canal will be introduce 
i te ° ° . { L * 
In addition, it is intended to make use olf the 


THE DVINA-DNIEPR CANAL. 


(FROM A CORRESPONDENT.) considerable Waterpower for industrial purposes. 


Dvina is estimated to provide 100,000 h.p. anc 
Dniepr at least 150,000 h.p. ‘This would involve 
extra expenditure of 100 million roubles, but, ¢3 
lating the single h.p. at 55 roubles per annum, it we. 
vield 13% per cent. for interest and amortisation. 
The area to be traversed by the waterway Is pat 
Russia’s richest soil, and the greater part of Russs* 
grain export would take this way to the ports. 
present the Russian State railways can scare 
handle the harvest, which Russia has to catf} 
minimum rates to the export harbours for the sake ¢ 
the balance of trade. The canal would enable Rus 


— 
rauWe) 


THE two large Russian rivers, Dvina and Dniepr, take 
their rise in the lakes and marshes of the Waldai 
Plateau, the Dvina flowing to the Baltic, the Dniepr 
to the Black Sea. The idea of uniting these rivers in 
their upper courses by means of a canal was already 
entertained by Russia’s greatest rulers, Peter the Great 
and Catherine Il. But ajthough plans were worked 
out, nothing came of them, owing probably to a lack 
of funds and the number of large undertakings on 
hand at the time. Their successors did not do much 
in this respect towards increasing the development of 
their country, and in the growth of bureaucracy under 
them all modern enterprise was stifled. Generally 
speaking, all enterprise in Russia during the last cen- 
tury was carried out by foreigners, who often obtained 
coveted concessions from the State, and usually made 
very good bargains. 

Belgian and American capitalists first approached 
the Government with a canal scheme, and it was the 
Belgian Chief Engineer, Gustave Dufosse,* who laid 
before the Ministry of Cammunications a detailed 


to realise her harvest sooner, and the State 
rolling-stock would be set free for handling §° 
paving ordinary rates. ‘ 
The chief towns situated on the waterway * 
will certainly profit by it more or less ar Ra 
Dvinsk, Polotzk, Witebsk, Mochilew, Kiew, Ekst® 
inoslaw, Alexandrowsk, and Cherson. Besides &° 
and timber, flax, naphtha, petroleum, sug’, robacc® 
fruit, and vegetables will be the main goods car 


to the ports, whilst manufactured goods, a r 
the cpr 


sys 





ocean eanibiagochom is ; : ‘ er: ° } 
: e -: ry ‘ ar “he - 2< ve 
° Pamphlet edited in Brussels: ‘‘Le Canal Maritime Russe machine ry, and artificial manures will be 
Riga a Cherson.’’ Par Gustave Dufosse. Ingénieur, Promoteur goods going into tne interior. 
du Canal.) 


ohvious 


The importance of the canal for Russia 1s 0! 
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other countries of Northern Europe will benefit 
largely, and the results it will have on trade are | 
| difficult to estimate. : | 
| As shown by the following table, the distance from 
| Odessa to the ports of Northern Europe will be con- | 

ly shortened :— 


siderav:) 


i] Round By the Saving in | 
| Europe. Canal. Distance. 

| From Odessa to— Kilom. Kiom. Kilom. | 
D. Meet cpeckwebbe ea 8,021 2.467 .... 5,554 | 
DR cincimndess 7,929 2,976 .... 4,955 | 
| Gapenhagee o<.esese. 7,525 3,537 .... 4,186 = | 
en geleeaens 6986 .... 3660 .... 335 | 
RE som Sepeaperen 6767 .... 4425 .... 2342 | 


At an average speed of nine kilometers per hour goods ; 
| would take 12 days to pass the canal; the saving in | 
‘time, cost, and labour, diminution of navigation risks, 
and consequent reduction in insurance thus secured is 
\| apparent. 

|| The only difficulty which the Russian Government 
|| would have to face at the present moment is the 
\| finance of the scheme. All the new railways require 
‘loans, and a large railway loan is just being negotiated 
\| with France. 

|| This circumstance may afford enterprising foreign 
|contractors, if properly backed by the representatives 
| of their Governments, a promising chance to bid for 
iia concession. The canal certainly represents a big 
‘business proposition for European contractors, and 
|it would be more to the advantage of all nations to 
‘foster such undertakings than to obtain special con- 
| tracts and to float unproductive loans to feed Europe’s 
|| big armament firms. 

| The development of business with Russia is always 
| growing, and this would stimulate its growth con- 
i\ siderably. The proposition referred to in_ the 
| Economist’s last Christmas outlook for the creation 
|of a special business department at the Foreign Office 
|ought to be well considered. Such a department as 
|| the nerve centre of England’s business interest, with 
|a@ constant intimate connection with all English 
|| Chambers of Commerce and Consulates abroad, would 
|| assist the expansion of British trade. 

| Maybe that one day such combined peaceful work 
|| will force the boards of the big armament firms to work 


up their stocks of armour-plate into agricultural 
|| machinery ! 





|THE STORY OF THE RAND RIOTS.—II. 
CONFLICTS WITH THE AUTHORITIES. 


IN a preceding article we gave an account of the origin 
of the Rand dispute of last summer. It remains to 
recount the serious developments which occurred at the 
end of June and the beginning of July. About 


THE 


\lthe middle . 
|e middle of June temper steadily rose to fever 
ii} heat ‘ . . . . - 
ment, and the Strike Committee began to con- 
trol the town of Benoni. Very few complaints 


|| Were lodged from fear of the Committee, but assaults 
Bn common. “‘ The pickets compelled newcomers 
‘0 0 to the offices of the Strike Committee and to give 
= account of themselves. Thus a policeman in civilian 
Cothes, who came to Benoni from the Orange Free 
| Siate to give evidence in the magistrate’s court, was 
— by the pickets to drive to the picket room. 
“ He Was interrogated, and when the strikers were 


ae that he was not a strike-breaker he was 
es nt proceed. The Crown took no action against 


cee earns of the assault.” By June 28th the 
rikers had so completely managed to terrorise the 
population of Benoni that even men of 
p ae witnessed acts of violence, destruction 
ooo and even fires, refused to help the police 
Finally. i ane a of their names appearing. 

Jassembly in : a a forbidding public 
|| public meeting for care ~ eae announced a 
l| ing the meetine the mi 9th, and on the bills announc- 
The Caimstactaen miners were invited to come armed. 

“Te cia ners comment is as follows :— 
‘ en sug 


\| 2*med was issued be 


sudstance 
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gested that the invitation to come | police to advance at a walking pace. 
cause the conveners of the meeting ' throwing began, from the roofs of the houses and 


ee 
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thought that it would be prohibited. 


L It was their in- 
tention that the arms should be used against the | 
police if they dared to interfere with the meeting. In | 


such a case it was an incitement to sedition. What- 
ever the intention may have been, we cannot under- | 
stand why the publishers of this notice were not prose- 


The market square was within 
Kleinfontein mine, and the local authorities had good 


reason to believe that an attack would be made on the | 
But through the intervention of a Member of | 


mine. 
Parliament General Smuts overruled the judgment of 
the local officials, and allowed the meeting to be held, 
on pledges being given that the meeting would 
off pneacefully and no violence would 


I 
occur. 


miners from the surrounding district. 
But as the police had expected, before the meeting 


5 | 


was over a rush was made for the mine, and though 
several of the more responsible of the leaders attempted 
to check the rush, they were unable to exercise any 
control. There is, however, evidence that at least one 
of the members of the Committee incited the men “‘ to 
go on and have a look at the Kleinfontein.’’ Fortu- 
nately the Commandant, who had shown little or no 
force at the meeting, had hidden the bulk of his forces 
in a position to defend the mine. ‘‘If the police had 
not been at the Kleinfontein in effective force a great 
catastrophe would have occurred. The mine would 
have been wrecked, and in that case the lives of many 
of the men working there would in all probability have 
been lost.’’ During the next few days the police, re- 
inforced by the military, were subject to serious attacks 
when caught in small parties. Finally, on July 4th, a 
crowd of about 150 collected at the mine and began to 
threaten the gates, and it was in repulsing this attempt 
that 10 men were led out of the gate with fixed 
bayonets, one of whom stabbed a man named Muir, 
who refused to move away. It is doubtful if the man 
was armed, and the Commissioners consider that 
though the order to fix bayonets and advance was a 
proper one under the circumstances, ‘‘ we were not 
satisfied that the stabbing of Alan Muir was a justifi- 
able act.’’ 

After the Benoni meeting the strikers got large 
numbers of men in the district to ‘‘ down tools,’’ and 
on the morning of July 4th they announced a meeting 
in Johannesburg to celebrate their progress and to 
proclaim a general strike if necessary. The Govern- 
ment had no warning of this meeting, and, fearing 
a repetition of the Benoni disorders, decided to prohibit 
the meeting. The Government have been blamed for 
not giving longer notice of their prohibition, but the 
first intimation they had of it was in the Rand Daily 
Mail for July 4th. Unfortunately, owing to the strike 
of printers, it was not possible to get the proclama- 
tions printed and circulated until after the hour at 
which the meeting was announced to begin. The tone 
of the workers’ papers, which had begun to speak of a 
state of war, gave ample warning that trouble was to 
be expected, and as nearly two-thirds of the police 
force were on duty in outlying parts the Colonel of 
Police decided to avail himself of the military, who had 
been ordered to Johannesburg to protect mine pro- 
perties. When the crowd assembled in the square at 
2.30, Colonel Truter decided that it would be useless 
to argue with them, as many of them were drunk, and 
all were very excited. He therefore adopted a passive 
attitude. Later on he and one of the strike leaders 
attempted to address the crowd from a trolley and 
persuade them to disperse, but as soon as he left the 
trolley it was captured by the crowd and _ violent 
speeches were made by agitators. Colonel Truter 
thereupon tried to recapture the trolley, but as his 
foot police were outnumbered he ordered the mounted 
Then stone- 


pass | 
The | 
Government even ran special trains to bring in the | 


- . . . . . } 
cuted for incitement to sedition and violence.’’ On | 
| June 22nd the District Commandant of Police an-| 
nounced that the meeting would not be allowed to take 


sight of the] 
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} 
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elsewhere, and after a time the horses began to get 
restive under the fusilade; at last, when the casualties 
among the police were getting large, the Colonel gave 
the order for the mounted men to charge the crowd in 
the region from which the worst of the attack was 
coming. Finally the streets were cleared by the 
police, the military having been practically passive 
spectators throughout the afternoon. 

But in thé evening more serious trouble occurred. 
After inflammatory speeches from the strike leaders, the 
crowd made a rush for Park Station, and after a tussle 
with the police, in which firearms were used by the 
crowd, the station was set alight and completely 
demolished, the fire engine being stopped by wire 
ropes drawn across the street. ‘‘ Lhe crowd that fired 
Park Station was quite indifferent whether human 
life was involved or not. An unfortunate native who 
was on the premises was roasted alive.’’ Of the six 
sergeants and 71 policemen engaged in this incident 
48 of the police were injured. Reinforcements arrived 
too late to prevent the complete destruction of the 
station. 

rom here the crowd, armed with dynamite, made 
an attack on the Star othces, with the intention o} 
burning it. Forty persons were working in the build- 
ing at the time, and it was only by the cutting off of 
ine light that they were warned of their danger. 
‘** Luckily, Head Constable Adkins and Mr Trimble 
arrived on the scene, and by their joint efforts the 
inmates of the upper storeys were rescued. As the 
giris were being taken down the back staircase several 
explosions were /heard.’’ The fire brigade, under the 
third officer, again attempted to intervene, but ‘‘ the 
crowd stoned him and attacked his men, and as he was 
unable to work under these conditions he went back 
to the station......... Just after he had been sent off, 
Captain Leighton and a squadron of dragoons came 
up to the Star offices. He found that one of the 
firemen was being attacked by the crowd and severely 
kicked. He galloped up. The crowd ran away and 
left the fireman. The troops were halted at the Star 
offices, and during this period they were being fired 
upon by the mob. One horse was killed and one 
trooper was grazed. Captain Leighton tried to reason 
with the crowd, and endeavoured to get them to dis- 
perse. One man seized his horse’s bridle and others 
threw stones at him, so he returned to his men. Not- 
withstanding the attack upon them, not a single shot 
was fired by any of Captain Leighton’s men up to that 
time. It was after the burning of Park Station and the 
Star offices that the police were armed.”’ 

‘“As soon as the crowd was satisfied that the Star 
offices were fully ablaze they raised the cry, ‘To the 
Corner House.’ Here they were met by a handful of 
armed police. Inspector Vachell met the crowd some 
15 yards from his men, and warned them that if they 
approached further he would be compelled to shoot. A 
man came forward and threatened the inspector, which 
was a signal for general stone-throwing. For a 
minute or two he held his men back. Nearly the whole 
party in Simmonds street was hit. _ Eventually one 
policeman was badly hit and fell. One revolver shot 
was fired from the crowd. The men said, ‘ They are 
shooting at us,’ and Inspector Vachell ordered a 
volley to be fired into the air. A man witha red flag led 
the crowd on, shouting, ‘ It’s only blank; never mind ; 
come on.’ Inspector Vachell now gave the order to 
fire low. Notwithstanding this, the crowd advanced 
upon the men. Stones and bottles were being hurled at 
them. The third order was given to fire straight. At 
this volley two or three of the rioters fell. This caused 
the crowd to waver, and they retired. The ringleader, 
the man with the red flag, fell.’’ 

After this incident General O’Brien, realising that 
the riot had become exceedingly serious, ordered back 
a large number of Dragoons, who had left the streets 
after the afternoon meeting had dispersed, to return to 
the assistance of the police. During the night the 
gunshops were looted, and in attempting to arrest some 
cf the looters a private, who was caught by the crowd 
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in an alley, dispersed his assailants by firin ae 


But with this exception, the military, though at. 
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at times with revolver shots, did not use thei, é. ked ) 
until the attack on the Rand Club the Selieidens uct / 
noon. It was in that episode that the worst aaeeaal 
occurred, though the detailed narrative ieee 
Colonel Leighton took every possible means of di om 1 
ing the crowd before ordering his men to fre, 
always happens in such cases, sightseers and ‘ane * 
people suffer most, and, in fact, a larg: proportion o 

the wounds of civilians were from revolver shots. 1 
one case the Commission find that two ‘individea 
soldiers were guilty of carelessness in wounding a a 
marked with a red cross who was attending isa 


wounded. But this single instance, with that of \ & 
Alan Muir at Benoni, are the only cases which the Cor 

mission can discover, after what has clearly aye 

very honest and careful attempt to sift much conficr: 
evidence, where an unjustifiable use of force 
hibited. The Commission adds that “ the metho: 
adopted by the military of silencing revolver fire dos 
endanger the lives of innocent persons, and we sincere 
hope that in the future some better method may by 
devised. We can suggest none, but we feel that ther 
ought to be some more effective and less dangerous 
method.’’ E 


On the whole, the Commission is able to show that 
both police and military behaved with great forbes. 
ance, for though it may be said that the evidence shoul 
be discounted on the ground that the strikers refuses 
to give evidence, the investigators had before them ; 
number of their sympathisers. There is ample evidence 
that the various attacks were premeditated, while the 
large proportion of strikers among the men arrested 
during the night of the 4th shows that the rioters were 
not merely recruited from the hooligan and crimind 
classes, but that the miners did make an attempt to 
create, as they had threatened, a state of war, which 
was to be used as a way of ‘“‘ bringing the South 
African public, and in particular the Union Parliament, 
to its senses and to its knees, and extorting substantial 
legislation in the workers’ interests.” The event 


showed the futility of this alluring doctrine of the 
appeal to force. 
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BELFAST IN HISTORY. 


BELFAST is a city of troublous and still troublesome 
memories. It is a hive of industry, but the bees art 
fond of stinging as well as of collecting honey. To 
understand its tumults you must understand its history. 
The Belfast which William of Orange entered in June, 
1690, was ‘‘a small English settlement of about 3 
houses,’’? commanded by a castle. William was we: 
comed at the North Gate by the magistrates at 
burgesses. ‘‘ The multitude pressed on his carriagt, 
with shouts of ‘God Save the Protestant King.’ Fe 
the town was one of the strongholds of the Reforme’ 
Faith, and when, two generations later, the inhabitans 
were for the first time numbered, it was found the! 
the Roman Catholics were not more than one ® 
fifteen.’’ They are now one in four, and are about 
equal to the whole population of Macaulay’s Belias 
After telling how William and Schomberg met * # 
white house on the road from Carrickfergus to Bellas 
‘the only human dwelling then visible in the space 
many miles on the dreary strand of the estuary of the 
Lagan,’’ the historian continues :— 


: ° ° c he 
A village and a cotton mill now rise where & 


white house then stood alone, and all the shore § 
adorned by a gay succession of country hous 
shrubberies, and flower-beds. Belfast has become ee 
of the greatest and most flourishing seats of oe 
in the British Isles. A busy population of 4 wat 
thousand souls is collected there. The duties ed 
paid at the Custom House exceed the duties ane") 
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| prosperous davs of Charles the Second. Other Irish 
prosperous ie): 


I! towns may present more picturesque forms to the eye. 
towns a) ais 


But Belfast is the only large Irish town in which the 
is not disgusted by the loathsome aspect and 
odour of long lines of human dens far inferior in com- 
\fort and cleanliness to the dwellings which, in happier 
| countries, are provided for cattle. No other large Irish 
| town ‘s so well cleaned, so well paved, so brilliantly 
lighted. The piace of domes and spires ts supplied 
| by edifices, less pleasing to the taste, but not less in- 
‘dicative of prosperity, huge factories, towering many 
| stories above the chimneys of the houses, and re- 
sounding with the roar of machinery.”’ 
The early history of Belfast is curious enough. An 
told fort of the Irish chieftains, it was granted to Sir 
Arthur Chichester in 1612 by James the First, and in 
he next year the town was incorporated. The settlers 


traveller 


| 
| 
j 
' 
j 
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were partly Devonshire men, but Scottish Presbyterians 
predominated. Charles the First persecuted them for 
| Nonconformity, and at the outbreak of the Civil War 
| Belfast joined the Parliament, but was reduced and 
sarrisoned for the King. Then the town having been 
besieged and captured by the Scottish Covenanters was 
heavily taxed for its loyalty. But its misfortunes were 
not over, for the Scotiish Covenanters in Ulster em- 
braced the Royal cause when Charles was beheaded, 
‘and the Presbytery of Belfast was reproached by 
“Milton for expressing its abhorrence of that atrocity. 
In 1648 Monk captured and garrisoned Belfast, but it 
\fell in the following year to the Royalists, who were 
again ousted after the sack of Drogheda. 


3) 


j| Loyalty to the Stuarts was resumed by the Presby- 
| terians of Belfast in 1660, but it was not proof against 
Mmi| their rule. A congratulatory address was issued to the 

| Prince of Orange by Belfast upon his landing in Eng- 
| land, but within a few days the unlucky town was occu- 
| pied by James’ Irish soldiers, who held it till Schom- 
berg’s landing in October, 1689. William showed his 
gratitude to the Ulster Presbyterians by ordering an 
annual grant to be made to their ministers from the 
Belfast Customs duties, and the town remained loyal 
to the Protestant succession, forming Volunteer corps 
in t715 and 1745. The continued persecution of Pres- 
byterians and Nonconformists caused a fresh effer- 
| veseence of Radicalism and Rationalism. Belfast was 
|infected with the principles of the French Revolution. 
It was a stronghold of the United Irishmen, and the 
taking of the Bastille was celebrated with pomp by 
the armed Volunteers of Belfast in the presence of 
Wolfe Tone, Tandy, and other revolutionary leaders. 
| The disaffection was put down by a strong military 
Yet 


| 
: 
| 
| 
| 


<4rrison, and some of the leaders were executed. 
Jat the very time when the Presbyterians were breaking 
out in Republicanism the old feud was being embittered 
| by fear of Catholic emancipation. In September, 1795, 
alter the battle of the Diamond, the first Orange Lodge 
, and the new secret society spread rapidly. 
one set of Protestants was plotting to over- 
swede 7 ‘onstitution, another was being formed for 
~ eo enti s —_— the Catholics. It was really 
lthe Defer’ Detween the Peep-o’-Day Boys and 
renders, and it was no doubt this religious 
at saved the Ascendancy party in 1708. 
Sth of that year Clare wrote to Auck- 

. Insurgents are now in possession of 
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South. Arms were seized and a large number of revolu- || 
The | 


tionaries were executed at the September Assizes. 
authorities were well informed, for Samuel Turner, a 
barrister, 
United Irishmen were in the pay of the Government.* 
Even Samuel Orr, ‘‘ the Adjutant-General of Antrim,”’ 
resigned his position as leader of the Ulster revolu- 
tionaries at the very last moment, and his place had 
to be taken by a Belfast cotton manufacturer, one 
Henry Joy McCracken, a mild and gentle individual, 
who had founded the first Sunday-school in Belfast. 
As Commander-in-Chief of the Army 
issued a proclamation, and though many of his officers 
deserted, he marched with over soo pike men and two 
guns into Antrim. Lord O’Neil was mortally wounded, 
and the King’s troops were driven out of the town into 
Lord Massereene’s demesne. 


market house where he had taught his first Sunday- 
school. Meanwhile, another body of insurgents under 
Dr Jackson and Henry Munroe (a linen draper of 
Lisburn) surprised and defeated a body of Royalists 
at Saintfield, killing 60. They then concentrated at 
Ballynahinch, in Lord Moira’s demesne. What 
followed may be transcribed from Palliser’s account of 
the rebellion of ’98 [p. 185] :— 

‘* Some of them (i.e., of the rebels) were posted on 






and others in the secret councils of the || 


of Ulster he | 


Eventually McCracken |} 
was defeated, captured, and executed outside the old | 


an eminence above the town known as the Windmill | 


Hill, while others occupied 
Moira’s grounds. 


the and 


houses 
out from Belfast and Colonel Stewart advancing at the 
same time from Downpatrick; the combined forces 
attacked the rebel position on the Windmill Hill early 
on the morning of the 13th. The fortune of the day 
long hung in the balance. The Monaghan Militia were 
driven from their position near Lord Moira’s entrance 
gate, and in their retreat caused disorder amongst 
the cavalry, but the Argyle Fencibles, attacking the 
enemy in flank, put a different complexion on the state 
of affairs, and after a heroic struggle, the rebels were 


Lord || 
On June 12th General Nugent set | 


forced to give way, with the loss of several hundred | 


men. The fugitives, after spending a few davs in the 
mountains, either surrendered or. were allowed to 
peaceably return to their homes, and with the execution 
of their leaders, the outbreak in the North came to an 
end. The insurgents here differed from the Wexford 
men in the fact that they were chiefly Presbvterians. 


The night before the battle nearly all the Catholics | 


deserted, and their loss was the more severely felt as 
they were better provided with firearms than the rest.”’ 
The town of Ballynahinch was reduced to ashes, and 
“no quarter was given by the troops.’’ ‘‘It is re- 
markable,’’ adds our authority, ‘‘ that the opposing 
parties in this battle should have presented such a 
contrast to those in the South. In the Wexford con- 
flicts the rebels were Catholic almost to a man, and 
the rovalist troops, with the exception of the North 
Cork Militia, almost exclusively Protestant; at Ballyna- 
hinch the insurgents were nearly all Protestants, and 
the larger portion of the Crown forces consisted of the 
Monarhan Militia, which was chiefly composed of 
Catholics. ’’ 

Belfast is a city, its municipal charter dating, as we 
have seen, from 1613. Before the reform of municipal! 
corporations the corporation was styled ‘‘the 
Sovereign, Free Burgesses, and Commonalty of the 
Borough of Belfast.’’ The so-called ‘‘ Sovereign 
was a sort of mavor, elected annually by the free 
burgesses. The office of lord of the castle was held 
by the Marquess of Donegal, who also appointed the 
Constable. The town clerk was elected by the 
Sovereign and burgesses. The borough returned two 
members to the Irish Parliament until the Union, when 
it was reduced to one, but was increased to two under 
the Reform Bill of 1832. It now elects four members, 
three Unionists and one Nationalist, the formidable Mr 
Devlin. I shall try on another occasion to sketch its 
industrial development. F. W. H. 

* See Madden's ‘* United Irishmen "’ (1847), 1,207. Lecky VIII. 
129, and Fitzpatrick ‘‘ Secret Service under Pitt,"’ p. 8. 
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LANCASHIRE COTTON TRADE IN 1913. 
(FROM A MANCHESTER CORRESPONDENT.) 


Tue cotton trade of Lancashire last year showed a loss of 
Strength as time wore on, and the position of producers was 
nothing like so healthy in December as in January. It may 
be said that the 12 months was a record period in shipments 
of piece goods, the large figures of the two previous years 
being exceeded. Nevertheless, towards the close of the year 
it Was necessary for some manufacturers to curtail produc- 
tion. In the spinning department the Bolton section, where 
fine numbers are spun, did much better than American 
yarns, and during the last few months the margin of profit 
has gradually got worse. No big labour dispute occurred 
during the year, but numerous matters of importance had 
to be dealt with by the masters and the trades union officials. 
Middling American cotton on the spot in Liverpool on 
January 3rd was at 7.19d. Comparatively small fluctuations 
in prices occurred during the earlier part of the year, the 
rate on February 28th being 6.89d. ‘There was very little 
alteration in March, but a rather easier movement showed 
itself in April, that month closing at 6.58d. Unimportant 
changes transpired during May and June, the quotation at 
the end of the half-year being 6.76d. Prices then showed 
a tendency to ease off slightly, and on August 15th the lowest 
rate of the year of 6.40d was registered, which was imme- 
diately followed by a smart upward movement, the rate on 
August 30th being 6.97d. Still higher prices transpired, 
7-72d being quoted on September 20th, and on the 3oth of 
that month the figure was 7.85d. There was some check 
to the hardening tendency during the early part of October, 
and that month closed at 7.63d. At the end of November 
the rate had fallen to 7.28d, and the year closed with the 
figure at 7.14d. The American crop for the season ending 
August 31st last amounted to 14,567,115 bales, against 
16,138,426 bales in the previous year. The prospects for the 
current season are fairly encouragjng, there being some 
improvement in the reports during the last few months. It 
looks as though the output will be quite 14,300,000 bales. 
In Egyptian cotton prices during the year largely moved 
in sympathy with the American staple. On January 3rd 
fully good fair brown was at 10.15d, whilst on April 30th 
the quotation had fallen to 9.85d. A slight upward move- 
ment then occurred, the rate on May 24th being tod, but the 
price had fallen to 9.50d by June 30th. There was a further 
easier movement, the end of July bringing the figure down 
to 9.35d. A hardening tendency then set in, and by the 
end of September the price had advanced to 10.45d. On 
November 29th the quotation was 10.10d, and the year 
closed with the rate at 9.90d. The Egyptian crop for last 
season amounted to 7,532,920 cantars, as compared with 
7,404,208 cantars in the previous year. The outlook for this 
season is not particularly healthy. The official estimate 
of the Alexandria Produce Association is 7,000,000 cantars, 
and there seems to be little probability of the output being 
much more than this figure. The following is a table of 
consumption and stocks of cotton in Great Britain (in 
thousands of bales) for the past five seasons, also the 
average price of American, Pernam, Surat, and Egyptian 
during the same period, and the American crops :— 














;Consump-| 
Stock, Aug. 3).| tion. Average Prices es 
Years. — ————_| Weekly |———______ eaten = rican 
Liver-| Great | Average! Middling Fair | FG.F. ropes. 
| pool ‘Britain |in Bales.’ American.| Pernam.| Egypt. 
t [ge hk ane 
‘ * i. % 1,000’. 
1909 ...; 875 |} 1,118 69,320 5°50 584 | 835 13,829 
W910 ..} «383 | 520 64, 30 7°86 834 | 132 10,651 
191}....| 402 724 | 71,640 7°84 8°27 | 103 12,132 
aa2.... 55 | 1,087 | 81,950 6°09 6°70 Ofn 16,043 
1913 | 572 | 99% | 83.560 6 76 711 9°79 14,129 


It was not a very active year for spinners of yarn, and the 
profits made were chiefly due to the encouraging engage- 
ments which were held at the beginning of 1913. The 
stocktaking results of 100 companies show the return on 
capital was about the same as in the previous year. In 
American descriptions for home consumption, early on, the 
feature of interest was the demand and healthy position of 
ring beams, and considerable profits were made by pro- 
ducers. <A distinct falling off in the position, however, 
occurred during the year, and at the moment quite early 
delivery can be given. On the whole, producers of wefts 
did rather better than spinners of twists. in export qualities 
throughout the 12 months a dragging demand was experi- 
lenced, and, as will be seen from the table below, the ship- 
| ments were much smaller than in the two previous years. 
Producers of Egyptian yarns in Bolton and district experi- 
enced an encouraging 12 months, the demand and the 
prices secured being healthy. ete 
The following is a table of the quotations of middling 
American (spot), 32’s twist, 40's weft, and 50's weft; also 
60’s twist, and fully good fair brown Egyptian spot cotton. 
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The yarn prices are actual sales on the dates 
large spinning of average quality in Ameri 
descriptions, and of one spinning in ¢ 
Egyptian) :— 


sven of on 
Carded 


os | (Carded 


Fully Good 


Fair 
Mid. 32's 40's 50's. Brown 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist 
1913. d d d d a i 


Jen. 3.. 7:19 .. 108 .. 104 .. UP .. 10-15... i 
10.. 702 .. 101, .. 108 .. 118 .. 10:05... 39; 
17.. 680 .. 10m .. 10% .. Wg .. 990... we 
4.. G69 .. Wy .. 103 .. We .. 980.. I9 
m. 2. nw Ten DB. 88. 

Feb. 7.. 694 .. 10h .. 10%... We .. 9:90... 27 
14.. 693 .. 10% .. 10% .. Me .. 1000... Im 
Z1.. G77 .. 109 .. WH .. 18 .. 985.. in 
S.. 6 .. MW .. WM « 1 .. 986.. 

Mar.7.. 681 .. 10g .. 10, .. 113 .. 990... Im 
14.. GH .. 106 .. We .. US .. 990... 


20.. 6G9l .. 10%... 108 .. Lg .. 995... I7 
28.. 694 .. Wy .. WA... Me .. 995... IF 
April 4.. 6-96 10%, .. 103 .. 11g .. 1005 .. 17 
3.. 695 .. Wy .. 104 .. BQ .. 10:00.. 17 
18.. 691 .. 10% .. 10% .. Mg .. 1005.. 17 
25.. G77 .. 109 .. 10A.. Mg .. 10:00.. 19 
May 2.. 672 .. 104, 10 .. 113 9g 173 
» €@... oe . Oe us Te 995 .. 11j 
/- £2 «~s1e B wn 99 174 
23.. 679 10 10} 1l4 1000... 17 
C82. 38 « TH « D.. 08. 2 
June 6.. 667 .. 10,5 a) ae, oe 
3.. 677 . WE 103 .. 11g .. 980.. 17% 
20.. 679 .. 103 10%... lls 9-75 .. 17} 
27.. 675 .. 104 10; .. 113 955 .. IR 
July 4.. 669 te o« J, a0. as De 
ll.. 676 Mm .. Bah. ME. 8. 
18.. 699 2 eee eee 
25.. 661 .. 10 .. 9% .. 113 .. 950.. 1% 
m3... i. BE. Rw ee « Cu 
0. 2. Fas BD «s 3S. 
a. 8 « Cua: Bw BR oo Cu 
es OOP as. (SR se ee 
S.. 7 . 2 « ew TR 
Got. 5.. 725 ..  .. BH « Tw. WS. B 
12.. 7:39 .. 10% .. 10g .. 12f .. 1010... 1% 
Sess GN co: Bese ee = ee ws OO ee 
S06. 8 . B. Be. BS. & 
Oct. 3.. 7:87 .. 10M... 10% .. 123 .. 100.. 18 
10.. 752 .. 108 .. 108 .. 123 .. 1000.. & 
17.. 764 .. 10%... 105 .. 123 .. 10038.. & 
om. 8 « BC a Bw TE we OSs Se 
a. 76. Ba Bua DB « BO. 
Nov. 7.. 761 .. 108 .. 106 .. 1%) .. 106.. & 
MN... 77 .. Te. Rs DS .. 2S. 
21.. 7:36 .. 10% .. 103 .. Lg .. 1020.. 8B 
Rin TR. nn ee ) es es Be. 
Dec. 5.. 7:33 .. 109 .. 10%... Mg .. 100... B 
12.. 736 .. 108 .. 103 .. Mh .. 10006.. TY 
-. FR 6. oO ss Oe ae OO 
M.. 708 .. WE.. 1 .. Q .. 96.. © 
ee ee a ee ee ee 


The year 1913 must be considered a disappointing perice 
in our foreign trade in yarn, the exports being much less 
than the two previous years. The following is our usual 
table :— 

Twelve Months 


Ended 
December. December 3lst. 
Lbs. Lbs. 
| ere ye see 18,631,300 .... 223 854,000 
SPE ciaeeediaceeés 18,314,300 .... 243,850,400 
SOS aietwtenmnheate EVBet eee «(tase 210,175,500 


The chief cases of increased shipments in 1913 on the pre 


vious year are :— 





Lbs. Lbs. 
Madras....000¢ 845,000 | Norway ...... 402,000 
Canada ...... 597,000 | Sweden ...... 225,000 

The principal decreases are :—— 

Lbs. Lbs. 

Netherlands .. 5,868,000; Turkey ..... . 3,907,000 
ENON oe sis . 4,601,000 | Roumania .... 2 or 
Bulgaria ...... 4,032,000 | Austria-Hungary 2,885.00 


Our foreign trade in piece goods last year was 0! recore 
dimensions. It may be said that the figures for 1911 We 
larger than ever known before. A further advance a 
made in 1912, and now 1913 has created a fresh record. - 
increased exports were chiefly due to the larger takings © 
India and China. A rather’ serious falling off in cemat 


occurred about half-way through the year, and the last = 
months has been a time of less remunerative prices ry 
dragging demand for most outlets. Some improvemen' a 
occurred for the near Eastern markets, and_shipme'= 


Egvpt are 
te | 1 


during the next few months to Turkey and 
= le period 


. . _—— ak 
expected to increase steadily. It was not a favoura! 
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—~ ,. alear manufacturers, and during the last few months 
or for pare? many looms were allowed to stand idle. Pro- 
Je of he ye  sloured woven goods and sateens in Nelson and 
dk aa enced a rather poor state of affairs. Black- 
pe de ht. did fairly well, and most mz inufacturers 
b wan and district met with a healthy business. The 
. pres de did sont in the summer, but the clearances 
Y's ee ae autumn were not altogether satisfactory, the 
lst - =e | :king against activity in heavy materials. 
d The foll ae is a table of quotations current on the date 
" amed for four standard cloths :— 
74 32 in. 36 in. 38 in. 39 in. 
1 Printers. Shirtings. Shirtings. Shirtings. 
7 116 Yds., 76 Yds., 38 Yds., 374 Yds, 
iF 16 by 16. 19 by 19 18 by 16. 16 by 15 
7% 2's & 50's. 32's & 40's. 10 ]bs 8+ lbs. 
if 1913. s 4d s 4d s d s d 
1h Tanuary > 18 8 10 4 9 4 
74 ae ok 18 8 10 4 9 4 
7 ae 18 6 10 3 9 3 
1 old. «CCS 18 6 10 3 9 3 
7 31 .. 18 5 18 6 10 3 9 3 
7 Februsry 7 .. 18 6 18 7 10 34 9 34 
7 | a on 18 7 10 35 9 34 
74 ma. @S& 18 6 10 3 9 3 
7 m .. 1% 4 18 5 10 3 9 3 
7 March 7 .. 18 3 18 4 10 2 9 2 
7 : 14... 18 3 18 4 10 2 9 2 
74 20 .. 18 3 18 4 10 2 9 2 
7h Ss .w@s 18 4 10 2 9 2 
7h April a 2S 18 5 10 24 9 24 
4 ; ll .. 18 4 18 5 10 24 9 2h 
73 - “a ae 18 5 10 2% 9 24 
1 GS . 33 18 4 10 2 9 2 
7 May Sw a = 18 4 10 2 9 2 
73 ; 9 .. 18 3 18 4 10 2 9 2 
7} - a 2 18 4 10 2 9 2 
14 ie 1s 4 Ea 2 
74 3 . 3 2 18 3 wh. 8 ® 
74 June rz F. 18 3 10 14. 9 
7 3. BB 2 18 3 | a? er 
74 a ae 18 3 10 lg .. 9 
78 27 .. 18 2 18 3 10 14 9 ls 
73 July ow eee 18 3 10 14 9 14 
18 an. BS 18 3 10 1s 9 14 
85 18 .. 18 2 8 3 .. 10 14 6 1¢ 
8} 25 18 0 18 1 .. 10 Oy 9 O4 
18} August 1 w@e.w MBiw BE 9 O04 
th Im |. er So 10 0 9 0 
18} = «« ee «9 2 © 10 0 - ¥ O 
182 22 18 O .. 18 2 10 1 - 9 1 
18} wow aS we ae 10 3 - ¥ S 
18} September 5 .. 18 8 .. 1810 .. 10 5 = 
18+ Dae OS ew BS wa Eee - ¥ & 
18s 19 .. 12 9 18 il 10 & .. 9 & 
8 ' 26 .. 1810 19 0 10 6 — 
18 October 3. 1810 19 0 10 6 s SE 
8 iene ft ae 10 54 .. 9 Sd 
174 ns ee Ue Ee 10 534 .. 9 Sd 
17} wee BO « Be 10 54 .. 9 Se 
174 ; 31 .. 18 8 18 10 ws . 9 S 
Li} November 7 .. 18 8 18 10 105 .9 85 
al 14... 18 8 1810 .. 10 5 9 5 
eriod 21 .. 18 7 189 .. 10 % 9 4% 
| less 28... 18 6 18 8 10 4 = .4 
sual December 5 .. 18 6 18 8 10 4 9 4 
12 -- 18 § 18 7 10 34 9 3 
8 13 -- 18 4 18 6 10 3 $ 3 
_ « ee 18 5 10 2% 9 2 
a. WB 3 18 5 10 24 9 24 
Ou a in pi iece goods for 1913 were of record dimen- 
b r lars ger than ever known before. The 
; “ing is Our usu; - table :— 
pre- Twelve Months 
Ended 
December. December 3lst. 
1911 Yards. Yards. 
sea0 wine ieaceeb akin 517,203,800 .... 6,653,672,300 
oat sinnpeseiainda 554,370,000 .... 6,912,919,700 
neneeenae 530,692,300 .... 7,075,558,400 
stances of larger exports during 1913 on 
os Yards Yards. 
- Be 159/006,000 Madras .... 39,055,000 
cord > 149,763,000 Dutch E.I.. 31,295,000 
were ” 46,685,000 Burmah . 26,635,000 
Wa 
The ! decreases are :— 
xs m ards. Yards. 
nane 47,:08,000 | Chile ...... 28,252,000 
t six 59,209,000 | Roumania.. 26,643,000 
nd a 53,706,000 | Venezuela... 23,591,000 
ati 1couraging foreign trade was done 
are as will be seen from the following | 
eri0d 











’. Seine ve Months — 
E nded 
December Decemb . 31st |) 
£ 
Dic Ghnaceaskeusecadue 560.285 .... 6, 19, 231 
DP siesdcusadeduedduens 588,178 .... 7,043,477 
a Aicidtktiheslinsndnd 684.372 2... 828.937 | 
The chief increased exports during 1913 on the previous 
year are: 
1 
British East Indies .. 745, 317 | Netherlands ........ 149.955 | 
PRs skh das eiaunwes See 6 CRIME nc ccedscivcéavac 79,597 
The principal decreases are :— | 
£ £ 1 
CI ok cadscecwcs 160.965 | South America ...... 32,891 | 
United States ........ 129,048 | Fiance .............. 12,492 | 





Below will be found the net profit and loss of the 


spinning 
trade from 1884: 











No. of Average per Yearly 
Year Com- Profit Loss Company Aver? ge 
panies aun Di | 
Profit Loss Paid 
£ £ £ £ 
cin 60 125,000... 2,083 5 
1885 ...... 87 be 2,730 31 2 
BT ainune 90 a 61,718 de 686 3 
1887 ...... 88 86810 .. 986 43s 
SP sssces 85 2¢0,-32| .. 2,925 5 
état 85 220,58 ‘i 2,565 oe 5 | 
1890 ...... 91 38400 .. 4,220 ee , | 
1891 ...... 101 38,758. 383 |... 5} || 
ys nKee 99 Je 94,770 es 957 1; | 
DD sence 99 a 60,790 i 613  & 
SP vénews 94 449i. 48 al lt | 
1895 ...... 94 63,167, .. 672 a 1g || 
sien | 94 | 49631) .. 528 a lg | 
1007 ......5 157,570... 1,676 ‘a 3 
| 1898 ...... | 90 271,80-/  .. 3,020 nit 4 
1899 ...... | 86 381,17) 4,452 sd 63 
1900 ......| 80 344,548. 4307} .. | QT 
BT inode 80 279,54, 3,494 ce 7h 
eens 85 a 1436|  .. 16) 4 
EE aie tia | 90 is 45,322 - 505; 3 
1904 .......| 90 31,725... 352 oon ee 
1905 ...... | 90 693,07) .. 7,701 a 
Pekeene 90 59000. .. 6 595 “4 93 
wT i%eee% 100s i,321,157 ae 13,41li sia 152 
Sa asded 100 686,511; .. 5,865 va 113 
1909 ......| 100 ..  |272,072 od 2,720 7h 
Se scans | 100 .. | 368,006 ss 3,680 53 
i sinmes | 100 29812; .. 288 cs 43 
SE assees | 100 658,450. 5584 tk. 7 
BEB 0000s. 100 $36,638). 5,506 a 714 





During the last week or two a little improvement has 
shown itself in the tone of the market in M. nche ps aes 
| some people believe that before very long incré sed ty 
will show itself in the way of fresh orders being pl lac h 


it must be said that India, our chief outlet, is well supplied, 





With regard to seats matters during the year, the feature 
of interest was the breaking up of the Brooklands agree- 
ment. It was in January that the Operatives Spinners’ 
Amalgamation decided to withdraw from its conditions, and }}) 
right at the end of the year the Cardroom Workers’ Associa- 
tion also gave notice that they would not be bound by its 
terms any longer. The document for all intents and pur- 
poses is now dead, but it is expected that an early attempt || 
will be made to form a new agreement. Numerous cases 
throughout the 12 months were mentioned of bad spinning 
disputes, and it is not over the mark to say that more than a }| 
million spindles were stopped for over six months as a result || 
of disputes of this kind. There was some alarm at the end | 
of September owing to a dispute at the Beehive Mill, Bolton, | 
and the threat of the Employers’ Association to bring — 
a general lock-out, but the men returned to work and ; 
settlement of the case was reached. The bad spinning dis- 
putes were also ended, but since then other cases have 
arisen, and it is quite evident we have not heard the last 
of this matter. The five years’ wages agreement in the 
spinning section still holds good, and does not come to an 
end until July, 1915, So for. the present no general reduc- 
tion or advance in wages can occur. Wit! h res ue to 
weavers’ wages, it will be remembered that whe 5 per 
cent. advance was conceded nearly two years ago it was 
agreed that no general advance or vodantiol should be 
sought by either side until after the end of 1913. The re 
is very little probability of either the masters or wor rkpeople 
taking action in this connection at the moment. The ne n- || 
unionist que stion has conti inued prom! m nt in weavin 24 1 
circles, but no drastic action has been taken by either the | 
operatives or the mast ers. 
nd 
| 


| 
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spinners and manufacturers. With regard to piece coma 


| 
ee | Fee a 









Aes Hae Catia Atte Si 90 


' 











4124 


especially Bombay, where stocks are twice as heavy as 12 
months ago. On the other hand, China and many of the 
smaller outlets are not at all over-bought, and there is every 
prospect of these markets providing a rather increasing 
trade. Perhaps manufacturers of piece goods cannot expect 
1914 to be a very profitable year, but we should not experi- 
ence any acute depression. In yarn circles there is a fairly 
hopeful feeling, as recently there has been a tendency for 
looms to be put up at a quicker rate than spindles, with the 
result that there should be an increased off-take in twist 
and weft. Producers of fine numbers made from Egyptian 
cotton should meet with a healthy demand at profitable rates 
during the coming 12 months, and American spinners should 
not do really badly. Before very long we shall 
be thinking about next season's supplies in the raw 
material, and after all is said and done, the course of trade 
will largely depend upon prices of raw cotton, which, of 
course, are not governed altogether by the trade demand. 








Notes on Business and Finance. 





The Mexican Default and the Civil War.— On Monday 
evening the Mexican Cabinet decided to suspend pay- 
ment of interest for six months on the whole of the 
External and Internal Debt. The unpaid coupons of 
the various loans, however, are to bear interest at the 
same rate as the respective capitals, so that, as the 
Temps expresses it, General Huerta is raising a forced 
loan in the guise of a funding loan. It is officially 
stated that the Government hopes to resume payment 
in three months, if the country should then be 
sufficiently pacified to make the resumption possible. 
The loans certain to be affected are therefore those on 
which the interest is due in April, viz. :—(1) the 5 per 
cent. Internal Loan of $96,000,000 ; (2) the 5 per cent. 
Consolidated External loan of 1899, on which interest 
is payable quarterly ; and we should probably add (3) 
$50,000,000 4 per cent. bonds of the National Rail- 
ways, which are unconditionally guaranteed as_ to 
principal and interest by the Government, as it is very 
unlikely that the company will be able to provide funds 
for the April coupon. Thus President Huerta secures 
more than $9,000,000 within the next few weeks for 
war purposes, a sum sufficient to meet his most press- 
ing needs. The banking moratorium has also been ex- 
tended till March 31st, and a tax of 1 per cent. imposed 
on capital invested on mortgage. The suspension is 
stated to have been decreed on the advice of a repre- 
sentative of the European banking interests concerned 
in Mexico, and is regarded by the Temps as a reply to 
the recent notification of the United States to the Euro- 
pean Powers that the supply of any more money to the 
Dictator’s Government from Europe would be an un- 
friendly act. The 5 per cent loan of 1899 has 
fallen 9 points, and possibly some impatient bond- 
holders, particularly in France, may be _ inclined 
to regard the suspension as a_ direct incitement 
to the British and French Governments to seize 
the Mexican Custom Houses, and pay the bond- 
holders out of the share of the Customs revenues on 
which some of the loans are secured. This course 
might possibly eliminate General Huerta, and in sup- 
port of it, the plea might be advanced that President 
Roosevelt stated in 1902, during the difficulty with 
Venezuela, that the Monroe Doctrine did not bar inter- 
ference with a South American State by a European 
Power in order to enforce the just claims of its sub- 
jects. But, except perhaps in the recent case of Guate- 
mala, the suspension of payment of interest on debt has 
never been regarded as by itself a sufficient reason for 
foreign intervention, and even in the Venezuela crisis it 
took a subordinate place. No action is likely to be taken, 
and matters in Mexico may possibly remain much as 
they are until the elections in July, when some candidate 
may be returned whose title to office will be recognised 
by the United States, and so the constitutional difficulty 
mav be solved. Another reason for European inter- 
vention could be found in the interruption of the 
Mexican Railway by the insurgents through a dyna- 
mite explosion in a tunnel near Esperanza, the railway 
concession giving the British Government the right to 
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patrol the line with troops. But, of course, 
of the question. This outrage and the interrup. 
tion of the Interoceanic Railway have temporari) 
cut off the capital from the Atlantic coast. The Feder, 
defeat at Djinaga has set free a large body of Cay. 
ranzist troops to march southwards, but there seem + 
be no important Carranzist forces within severa 
hundred miles of the capital, and they must depend o; 
the railway for their advance. News by mail from 
Mexico City indicates that life was going on much as 
usual in the week before Christmas, except for th, 
currency crisis. The run on the banks, however, wa: 
largely the work of speculators, who were unloadirg 
State bank notes which they had bought up in quant. 
ties at a discount, and the scarcity of the circulating 
medium was due to the theft of notes by the insur. 
gents, or the burning of them by the banks to preven: 
the insurgents getting them. But the shortage of cur. 
rency throws multitudes out of work, and the workless 
necessarily tend to insurgency or brigandage. 


this is out 
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The Stock Exchange and South Africa.—I\t was on 
Wednesday morning, writes a City correspondent, 
that prices in the Kaffir Circus descended t 
the lowest levels which they have touched by 
reason of the recent crisis in the Transvaal. Th 
trouble had cast gloom over the House as a 
whole, making its effect felt from the Consol market , 
downwards. Members recalled their calculations and 
their prophecies of last July, when everyone was bus! 
working out the gold production of the world and 
making venturesome forecasts as to what would happen 
if the strike at that time caused suspension of mining 
operations in the Transvaal. Oddly enough, gilt- 
edged stocks other than Consols were not affected this 
time. The fears seemed to centre around Consols, of 
which possibly there was bear selling as a hedge against | 
the eventualities in the Transvaal. So Consols were) 
quick to rally with Modders, and with the Kafir 
market, as a whole, when the report went round to the 
effect that the East Rand was working all right, and 
that one or two of the other groups had received in- 
formation to the effect that, the strike situation being 
much less serious than had previously appeared, their 
companies continued to work in the ordinary way. 
Modders have been the bell-wether of the market. Their 
lowest price has been 114, touched on the Wednesday 
morning. Thirty hours later the price was up to ith 
Upon this pin the rest of the market revolved, and | 
already the principal part of the loss sustained has been 
wiped out, while the reaction of cheerfulness engendered 
by the incident has produced a good deal of bullish talk 
about the prospects of the market in the near future. 
What is more likely to happen than a sustained rise !s 
that prices will move up and down between compara 
tively narrow margins, as news of a more or less favour- 
able character comes in. It is hardly to be supposed, 
except by an ardent bull or a hyper-sensitive bear, that) 
everything will settle down straight away, especially 10| 
view of the fact that the strike has been broken up by. 
methods of force instead of consent. The strong stand| 
taken by General Botha and by the authorities in the 
Transvaal is naturally applauded warmly in the Stock 


Exchange, where half measures are never popular. It) 


was because of this firmness shown by the Transvaal 
Government that the market held up as well as it did | 
during the worst of the crisis. Fortunately, the public 
neither at home, nor in Paris, nor at the Cape started 
to sell in earnest. The market, indeed, nourishes 4 half- 
humorous grudge against the strike, inasmuch as 
produced so little extra business in either direction, an¢ 
so frightened everyone to no practical, remunerative| 
purpose. Holders were not startled into selling, and 
buyers refused to be tempted by the lower prices ' 
which the leading shares were dropped in antic:pation 
of pressure to realise. A certain amount of market 
speculation went on, and dealers from other parts of the 
House took a small interest, some on one side, some "| 


the other, but as regards actual orders from the public, 
nee” 
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by the crisis 





The Budget of Japan.—It appears from the telegrams 
that the financial position of Japan is likely to be fairly 
satisfactory during the current year, provided that the 
preliminary figures of the coming Budget (which have 
iust been published) are not exceeded. ‘There is a small 
reduction in the expenditure on the army, and a com- 
paratively small increase of £300,000 In the expendi- 
‘ure on the navy. The total expenditure is to be 64 
millions sterling, an increase of five millions over last 
vear. But there are to be no more reductions of taxa- 
tion, although the burdens upon rich and poor are enor- 
mously heavy. Some revision, however, has already 
heen effected in the income-tax, and the prices charged 
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emarkable fact that the increase brought about | objects are pacific, that Enver Pasha has considerabl) 


has been so small as to be er 
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reduced the Army Estimates, and that the loan will 
only be about 4,16,000,000, to be used in taking up 


ing army contractors. Bulgaria is also desirous of 


quence. The projected Albanian loan of £ 3,000,00 
is delayed also, the German Government, for purely 
domestic reasons, hesitating to join in a guarante 
which a coalition in the Reichstag might disapprov 

Meanwhile, the new State of Albania has not yet had 
its boundaries determined ; it recently contained sever 
Governments, including the international authority at 
Skutari, but the collapse of Ismail Kemal Bey has re- 
duced the number to six; and the inclusion of Greek 
communities in it is almost certain to lead to 
disturbance. 


i 
} 
' 
i 
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Treasury bonds, meeting arrears of salaries, and pay- | 
ol 1! 
borrowing some #,10,000,000, but the internal situation | 


is uncertain, and the loan may be delayed in conse- | 





| 
; 
| 
by the salt monopoly are being reduced. The power ot | 
the naval experts and naval armament interests is ap- | 
parently stronger for the moment than that of the army, | 
for the attempt to increase the army has been tem- | 
porarily repulsed. Although a new programme of 16 | 
millions for the navy (to be spread over seven years) | 
has been projected, only one million has been appro- 
oriated for the coming year. But for this the naval ex- 
oenditure would be only nine millions, against 
£9,700,000 last year. The renewed depression in 
Japanese securities is probably due to the terrible earth- 
quakes, which have wrought so much destruction on 
the coast. 





The Re-settlements in the Near East. — The replies 
of the Powers of the Triple Alliance to Sir Edward 
Grey’s Note relative to Epirus and the A¢gean Islands 
were delivered on Wednesday, and prove to be even 
more favourable than was expected to the claims of 
Greece. Of the islands occupied by her troops she is 
to restore to the Porte only Imbros and ‘Tenedos, 
which command the entrance to the Dardanelles; she 
is to keep not only Mitylene and Chios, but Lemnos 
and Samothrace, which had some strategic value in the 
late war. The concession, however, is subject to the 
evacuation by Greek troops before January 18th of 
those parts of Southern Epirus which have been 
assigned by the Boundary Commission to Albania, and 
Greece is required to give guarantees for the fair 
treatment of the Mussulman inhabitants of the islands 
ceded, and also to engage not to erect forts. The date 
of evacuation can hardly be observed strictly ; but it 
does not appear that the Powers have stipulated that 
Chios and Mitylene shall be regarded, like Corfu, as 
permanently neutral. Such a course, as has been 
pointed out, would remove all danger to Turkey which 
might otherwise arise from their possession by Greece ; 
and, as the duties on consumable articles are higher 
= Greece than in Turkey, there is no fear that the 
islands, when in Greek hands, will become depots for 
smugglers. The Porte has issued a circular to the 
| Powers claiming to retain the islands; but in its own 
interest, they must not be put in a position to repeat the 
history of Crete. The Italian reply is understood to 
State that the evacuation of the Dodecanese group 
must depend on considerations other than those due to 
ny Balkan war—in other words, on the execution of 
dispose peausanne. The replies, it is to be hoped, 
mae bee t ‘ae a new naval war in _the 
cae : a Fay Turkish purchase of the Brazilian 
cece ought, and events are taking a turn more 
rae to peace. M. Venizelos, who was due in 
eae. idee has apparently succeeded, 
ie een oe Rome, in reviving the old Phil- 
“nism of Italy. His purpose in visitine Paris and 

Lond nis to urge the sal ns . 
thee Sap thas tance > need of securing special considera- 
eee reeks included in Albania in regard to 
coy wurches and schools, and to arrange for a new 

reek loan. The Porte, also, j q g é 
all a Revemees eee also, Is coming forward. after 
a month's ‘seterte: 7 = = of the appropriation of 
of Finance D; as yA ~ ee the 
F , lavid Bey, claims that its 
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Short Term Notes.—Since the turn of the year, writes | 


a correspondent, a somewhat startling change has oc- | 
curred in the position of short-term notes and Treasury 


bills. During 1913 there was a steady demand for 

such securities on a basis to yield 5 per cent. for the 

best paper, and 6 per cent. for the second class, but th« 

supply remained ample, and buyers could take their 

choice. In the former class were ranked such as the 

notes of the Italian, Belgian, and Colonial Govern- | 
ments, and those of New York and other first-class | 
cities; while the second class included those of the | 
Bavarian, Brazilian, and Japanese Governments, of 
the Canadian provinces, and of smaller cities, accord- 
ing to buyers’ fancy, and on remunerative terms. A| 
preference was generally shown for sterling denomina- | 
tions, and as the year passed a discrimination became | 
evident against American railway notes, and large | 
quantities were resold to the United States. With the | 
opening of this year and the reduction of the Bank of | 
England rate to 44 per cent., and the payment of divi- | 
dends, the London and provincial banks and finance 
houses found themselves in the pessession of vast 
sums of money, and in accordance with the prevailing 


fashion started buying all the available short-dated | 


securities. As a natural result the supply was speedily 
exhausted, and the demand being still persistent, 
fortunate holders were in a week able to sell on a basis 
1 per cent. better than they had bought at. Thus 
Colonials, such as New South Wales, Union of South 
Africa, and Dominion of Canada Bills, maturing to- 
wards the end of the year, have been bought to yield as 
low as 34 per cent., New York City revenues 378 per 
cent., and Belgians 4 per cent. Meanwhile, the whole 
available supply of Alberta and Saskatchewan bills, 
and others of a similar class, was at once absorbed on 
a 44 per cent. basis. Belgium and New Yurk City 
were quick to seize their opportunity, and obligingly 
sent us over large quantities of sterling bills, maturing 
towards the end of October and the end of November, 
and New York Central Railway is now in the market 
with an offering of yearling notes. Now, however, 


that the keen edge of appetite has been appeased, the || 


hungry ones are thinking that present prices may be 
too high. They realise that another reduction of the 
Bank rate is not certain in view of the troubles in 
Paris, that throughout the colonies and the Continent 
there are eager borrowers prepared, if necessary, to 
pay high rates for loans, and that the flow of gold from 
South Africa may possibly be checked. As a result 
of this trend of thought, towards the end of the week 
there was less demand for short-dated securities on 
the present low basis of yield, but a persistent and 
general buving of the new issues of Colonial 4 per 
cent. inscribed stocks of a longer maturity which can 
still be bought considerably under par. 





Financial Conditions in Amsterdam.—An Amsterdam 
correspondent writes:—No time is wasted by bor- 
rowers to avail of the better disposition towards gilt- 
edged securities, and especially home and 


colonial | 
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stocks of this description. Thus allotments on the 
Nederlandsche Motsche Spoorweg 44 per cent. bonds 
were at the rate of 10 per cent. The Nederlandsche 
Centraal Spoorweg Maatschappij is issuing 3,000,000 fi | 
44 per cent. bonds at par. The syndicate which has | 
underwritten this issue is headed by the Nederlandsche | 
Handelmaatschappij. The company owns some lines 
of very moderate length in the centre of the country. 
Its system is worked by the State Railway Co. | 
Although dividends on its share capital have been 
trifling, its bonds are considered a first-class invest- 
ment, as the proportion between share capital and 
bonded debt is rather satisfactory, and also in view 
of its intimate relations with the working company. 
One or two industrial concerns, moreover, are increas- 
ing their capital by the issue of new shares at consider- 
able premiums. The City of Rotterdam, which issued | 
two loans last year, is once again in the market with| 
6,000,000 fl in 44 per cent. bonds at 100} per cent. 
It is understood that the moaey is largely required for 
funding floating indebtedness. On Thursday an intro- 
duction was made here of the shares of the Deutsche 
Erdoel Company, a large petroleum concern with ex- | 
tensive interests in Roumania, Germany, and Austria. | 
The price was about in accordance with the Berlin 
parity. As only a moderate amount was taken firm 
by the parties identified with the introduction, Fa 

| 











ments on applications for shares at the first price of 
introduction were at the rate of 60 per cent. of the 
amounts applied for, but the total is not believed to 
have been very heavy. 








German Textile Depression.— A Berlin correspondent 
writes :—In the industrial markets there is little sign of | 
change. The depression in the cotton and wool trades | 
continues ; in the linen industry there is a steady trade 
at small profits, but many complaints come from the 
flax spinners at the high price of raw material. For 
industrial coal and for coke the demand remains un- | 
satisfactory, although wtth the present spell of nil 
tensely cold weather the household requirements have | 
risen. The market for raw iron is still weak. On the | 
other hand, there is a perceptible stiffening for finished | 

| 





products. The shops are well provided for some time 
ahead, and there has been a good deal of competition 
among customers to place orders at present prices 
beyond their immediate requirements. Unfortunately 
the news has arrived that the negotiations for the | 
tube syndicate, which appeared to be on the point of | 
completion, have now collapsed, owing, it is said, to | 
new and unexpected demands from the firm of j 
Thyssen. The result, it is to be feared, will be a| 
fierce price war on this market, as the previous agree- | 
ments have now come to an end. 





De Beers Annual General Meeting.—A note on De 
Beers profits for the year ending June 30, 1913, ap- 
peared in our issue of October 4, 1913. The report of 
the general meeting, held at Kimberley on Novem- 
ber 25th last, has now been published, together with 
the general manager’s report. As has already been 
mentioned, the year’s working has proved exceedingly | 
profitable, while owing to the number of properties | 
held by the company and the amount of blue ground 
reserves, no anxiety need be felt for the future. In-| 
deed, the uncertainties of the future lie wholly in the | 
diamond market, where a falling off in the demand for 
diamonds, or increased output by other producers, 
might possibly bring about a further fall in prices. | 
On the first question the chairman considered 
that there were no grounds for permanent anxiety. 
The decline in trade has undoubtedly during the 
last few months resulted in a_ slackening in 
buying. The abnormal purchasing of diamonds by 
America in August of last year was due to the ap- 
proach of the new American tariff, which, now that it 
has come into operation, has raised the duty on dia- 
monds by 10 per cent. Buying in America has in con- 
sequence eased off. But, as the chairman pointed out, 
the world’s wealth is ever increasing, and with grow-| 


| 
| 
| 








THE ECONOMIST. 





at £1,800,000, 





(January 17, 1914. 
ing wealth there is growing love of ostentation, ana e 
the diamond industry at the worst need on ex a 
temporary setbacks. The world’s purchase of a 
monds for last year amounted to £13,400,000, whi, 
the year before it only reached £10,160 Wisk 


regard to the question of competition from other eon 
panies, the chairman once again defined th; ; 
the board. Their policy had been to restrict 4 
sales in order to advance the price of diamond 


had hoped that other diamond mining companies would 
have fallen into line; but they had, on the contrary 
made every effort to raise their market supplies, Ti, 
De Beers Company had reduced their ssles from 
2,058,000 carats for the year ending June 1912. to 


2,034,000 carats for the year ending June 30, 191; 
thereby increasing their stocks. In spite of the flood 
ing of the market with diamonds by other c mpanies, 
the price realised by De Beers rose fron, £:55524,000 in 
1912 to £,6,173,000 in 1913, which, together with the 
sale of old stocks, totalled £$6,297,000 for the year. 
The chairman attributed these satisfactory results to 
the fact that their company had only put on the market 
large and valuable stones, and had added the small 
stones to their reserves, while the companies which 
flooded the market did so with stones of inferior 
quality. He hinted that if these companies did not | 
come into line, De Beers might be obliged, as a 
last resort, to enter into competition with them, and so 
depress the market for inferior goods. With regard to 
the acquisition of the Voorspoed mine, he considered 
that the board were justified in making this purchase, 
for though the property had been worked at a loss in 
the past by another company, its output helped to de- 
preciate the price of diamonds, and was a depress 


jing influence on the diamond = market. The 
financial position of De Beers is _ exceptionally 
strong: their general reserve fund alone stands 


represented by gilt-edged  securi- 
ties, so that they have plenty behind them to 
back up their policy of restricting sales. From an 
economic point of view a diamond agreement or trust 
cannot be considered a serious menace to the world 
generally, as diamond mining is an unproductive in- 
dustry. On the other hand, amongst those who will 
only spend their money on luxury, their enjoyment of 
it is enhanced in proportion to the increased cost of the 
luxury ; so the rise in the price of diamonds adds to the 
satisfaction of the purchaser, offers more certain em- 
ployment to the producer, provides increased revenue 
for the Government of South Africa, and gives hand 
some dividends to diamond shareholders. Other sub- 
jects on which the chairman touched were the conver- 
sion of both preference and deferred nominative shares 
into bearer shares ; the result of the year’s operations at 


| the company’s dynamite works; and the companys 


connection with the Diamond Syndicate. In regard to 
the working of the various mines for the year, with the 
exception of two bad mud rushes and a fire at the 
engine house on the Kimberley mine, everything had 
run very smoothly. The native labour was nearly all 
voluntary, and the number employed at June 30, 1913; 
was 15,890, compared with 14,712 at July 1, a 
while with the European employees the relationship 
the company was most harmonious. The board, . 
order to commemorate the twenty-fifth anniversary % 
the formation of De Beers, and in recognition of tht 
discomfort of the life at Kimberley, had recent’s 
granted a cumulative holiday on full pay of one wee* 
for each year’s service to every employee on their 
mines. 





Crown Robinson Amalgamation.—Circulars have just 
been issued in connection with the above scheme, 4 
note on which appeared in our issue of December 2oth | 
last. The Crown Mines, in order to provide !or the 
180,000 10s shares, the proposed purchase considera: | 
tion payable to the Robinson Company, will issue +; 
present reserve capital of 119,788 shares of 10s ea 1 
and will create a further 62,212 shares of the nomin@ 
value of 10s each, thus increasing the capital of t 
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oo ony to £ 1,030,106 in 2,000,212 shares of 10s each. 
al -reholders of the Robinson Company will thus 
ee coke e of the Robinson’s present holding of 
a ais n shares, two Crown shares of 10s each 
acts fie e Rubinson shares of £5 each. No state- 
coil has been published of the Robinson “ property, 
, and undertakings ’’ which are to be taken over, 

t it is more than probable that the cash assets are 
‘derable, and Robinson shareholders, therefore, 
onever right to feel aggrieved at receiving only 15 per 
| cont. in dividends, instead of 224 per cent., which they 
lobtained last year. Some indication is given in the 
conort of the two consulting engineers of the ultimate 
‘destination of these cash assets, for they state: “ To 
‘Crown Mines, Limited, shareholders the proposition is 
| vttractive, as the cash and cash assets provided by the 
Robinson Company, together with the surplus of profit 
lafter paying dividends on the increased capital, will 
| facilitate the handling of its capital commitments and 
The im- 


assets, 


| report 


the rapid redemption of its debenture debt. é 
sortant labour connection possessed by the Robinson 
| Company for many years can also be regarded as a 
| valuable asset.’ The engineers having made an ex- 
| haustive examination of the two mines, consider the 
lterms fair to both parties, and they say in regard to 
‘the advantages to be gained by the Robinson share- 
‘holders: ‘‘In the case of the Robinson Company, its 
shareholders will be transferring their interests from a 
mine with a brilliant past, but which to-day has a short 
life and declining prospects, to a company with a very 
long life and improving prospects. 
Limited, has completed its extensive programme of 
underground development and increased stamping 
capacity, and is now in an exceedingly strong position ; 
it only requires a reasonable supply of native labour to 
ensure increased profits and dividends.’’ It would have 
been interesting if the engineers could have given an 
estimate of the earning power of the Crown Mine when 
the resources of the Robinson mine become ultimately 
i exhausted. Do the directors anticipate paving higher 
Ii dividends than hitherto during the remainder of the 
ife of the Robinson? When the Robinson 
mately exhausted, can the Crown pay even its present 
rate of dividend with its increased capital? 


ipposition from shareholders who do not see sufficient 
advantage for either company in the proposed 
#| arrangement. 
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The Crown Mines, | 


is ulti- 


These 
i questions are bound to introduce a great element of 
speculation, and it will not be surprising if there is some 


Union Discount Company's New Capital.—With the 
| annual report the directors of the Union Discount Com- 
| pany of London have issued a circular proposing to in- 
|crease the subscribed capital from £1,500,000 to 
| £:2,000,000 by the creation of 50,000 new shares of £10 
| each, of which 20,000 are to be offered to the share- 
holders on the company’s register, in proportion to their 
‘apital holdings, at a premium of £5, which will be 
| added to the reserve fund, the new shares to rank pari 
The premium on the 
| New shares is to be added to the reserve fund, which is 
raised to 
less the expenses of the issue are to be 
The annual report is a 
‘ory one; the gross profits for the year 
out of which salaries, rent and 
ges absorb £45,352, and £229,830 is set 
am te oe on bills discounted not due, leav- 
for unset 0! £143,350, as compared with £137,960 

sum of £,5,000 is set aside to provident 

h £30,000 has been added to the reserve 
‘Gends for the year at the rate of 124 per 
'2 per cent. in 1912, absorb £93,750, 
to be carried forward, as compared 
>ught | The company 
enon ‘S paid dividends at the rate of 12 per cent. 
‘um but the latest dividend is at the 

cent. per annum, making the rate for the 
a Tf this is to be the future annual 
ers to the new issue will receive 6} per 


— 1912, holders were offered cumulative rights and 124 
-—————{ 
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cent. upon their money, but if the future dividend is to | 


be at the rate of 13 per cent. per annum, the new shares 
will return 64 per cent. per annum. ‘The present price || 
of the shares in the market is 11}, including the final | 
dividend of 6s 6d per share, payable on January 24th. | 
Shareholders, therefore, will appreciate the bonus given | 
them by the terms of the new issue. 





| The Protection of Italian Sugar.—The Scecolo is lending | 
its columns to a vigorous description of the protection | 
of the Italian sugar industry. Signor Attilio Cabiati, | 
|< replying to the Director of the Sugar Union, puts | 
| the case for Free-trade in a trenchant manner. We, | 
the consumers, he says, claim the right of buying 
sugar when it cost 45¢ or 50c a kilogramme instead of | 
1.50 lire. You, the sugar industry, with your 38 fac- 
tories, arrogate the right of imposing on us by means | 
|of Protection an annual tribute of 40,000,000 lire | 
(£,1,600,000), which you divide up amongst yourselves | 
most amicably. Owing to the artificially high price, | 
Italy can only consume 1,800,000 quintals of sugar a | 
year, and the Sugar Union is in the position at present | 
of having some 3,500,000 quintals of surplus stock to | 
dispose of. Signor Cabiati argues that this can only | 
be disposed of abroad by a process of ‘* dumping,’’ for | 
which the sugar industry must recoup itself from the | 
Italian consumer. The sugar industry, indeed, talks || 
of closing 12 factories, and when the agriculturists, | 
who have spent their capital on preparing their ground | 
| for the production of beetroot, protest against this, the 
Sugar Union retorts : ‘* See how Italian agriculture de- 
pends on sugar.’” The dependence, says 
Cabiati grimly, is like the dependence of the executed 
man on the hangman’s rope. Signor Cab‘ati examines 
the method of calculating profits as follows :— 

When an industry is highly protected by the State, 
shareholders soon enjov large profits. These profits, by a law 
of competition, attract other investors, who work under less 
favourable conditions and at a higher cost. This tendency con- 
tinues until protection leaves only a minimum margin of profit 
for the last capital invested. Hence, when one wishes to lower 
protective duties, manufacturers are always to be found ready 
to show that the slightest diminution of the duties would mean 
disaster. 





Signor 


the first 


In the case of sugar the cost of production is raised 
by the expenses of badly-constructed plant, of 
‘“ watered’’ stocks, of beetroot (badly sown) grown 
on bad soil, of transport to sugar refineries placed at 
a great distance from the market for the raw material. 
It is then argued that, so small are the profits that the 
industry must be protected. The truth is that it is 
just the high protective duty of 28.85 lire a quintal 
that has encouraged the use of bad machinery, the 
growth of beetroot on unsuitable ground, and so on. 
It is, in fact, an excellent illustration of the vicious 
circle of Protection. In 1910 the sugar manufacturers, 
with a capital of about 80,000,000 lire (£ 3,200,000), 
were making, according to their own statements, pub- 
lished in all the Italian financial papers, more than 
25,000,000 lire (£1,000,000) profit. Yet when Signor 
Giolitti proposed to reduce the protective duty to a 
maximum of 15 lire per quintal they showed him that 
a reduction of one lira only would bring confusion and 
ruin. Signor Giolitti shows no signs of entering the 
lists again against the sugar lords; on the contrary, 
he has lately reassured them as to his intentions. The 
question now is, will the popular propaganda be suc- 
cessful in causing him to change his attitude? 





Brazil Railway Affairs——The severe fall during the 
last few months in the prices of Brazil Railway 6 per 
cent. preferred stocks indicated that uneasiness was 
felt regarding the ability of the company to meet the 
dividends in full out of the earnings of the year, and 
these fears have been justified by the announcement 
that the final quarterly dividend for 1913 will be paid 
upon the cumulative preference stock, but will be 
passed on the non-cumulative stock. No reason for 
the distinction is advanced. Originally the stock was 
all non-cumulative participating stock, but in May, 
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per cent. in cash if they would renounce their rights 
of participation in profits over and above 6 per cent. 
upon their capital. Nothing was said regarding the 
relative priorities of the converted and non-converted 
stocks at the time of the conversion. In fact, it was 
rather suggested by the circular of May 29, 1912, 
stating the term of issue of the remaining $5,000 of 
preferred shares that the two ranked equally as re- 
gards dividends, for the paragraph in this connection 
read :—‘* The new preferred shares will be entitled to 
cumulative dividends at the rate of 6 per cent. per 
annum as from July 1, 1912, payable quarterly, and 
will be preferential as to repayment of capital, but 
will not confer any further right to participate in 
profits or assets."’ In the report for 1911, issued 
towards the end of August, it was definitely stated 
that the dividends on the cumulative preferred shares 
were payable in priority to those on the non-cumulative 
participating preference shares. There was evidently 
some reason why the directors were anxious to get rid 
of the participating rights of the preferred stock, but 
though the terms they offered looked exceptionally 
generous, they were not accepted by a fairly large 
proportion of the preferred stockholders, $4,962,500 
of participating preferred stock being left outstanding. 
This is the stock which is now excluded from the 
final dividend for the year. A quarter’s dividend on 
this amount costs £.15,000. In the market’s estimation 
there seems to be little doubt that the cumulative pre- 
ference dividend is a very uncertain quantity in the 
immediate future, for the price is no better than 
$s50-$55 per Sroo share, but the state of affairs will not 
he definitely ascertainable until the annual accounts are 
issued. Last vear they appeared in September. 





Lloyds Bank.—The profit figures of Lloyds Bank 
were not received by us in time for their inclusion in 
our article last week on banking profits. They are ex- 
ceptionally good, showing profits of 41,183,912, after 
providing for income-tax, as compared with £991,413 
last year. The dividend is at the same rate, namely, 
184 per cent., absorbing £718,324. A sum of 
£305,000 is appropriated to write down investments, 
against £215,000 last year, £100,000 is put to reserve, 
against nothing last year, and £60,000 is applied to 
reduction of the amount at which bank premises stand 
in the books, as compared with £100,000 last year. 
These appropriations amount together to £465,000, as 
compared with 4,275,000 last year. The balance for- 
ward is raised from £76,226 to £76,814. But for the 
necessity of writing down investments, there is little 
doubt that shareholders of many of the bigger banks 
might have received some benefit from the higher 
profits. Lloyds shares now stand at 284, yielding just 
about 5} per cent., allowing for the final dividend to be 
paid shortly. 


Tie City and Midlands Investments.—I ast week 
we fell into an error, which we hasten to correct. In 
speaking of the amount set aside for depreciation of in- 
vestments by the London City and Midland Bank, after 
pointing out that it was more than double last year’s 
appropriation and equal to nearly 4 per cent. of the 
book value of the City and Midland’s investments, we 
added that this proportion was ‘‘ much in excess of the 


fali in gilt-edged securities during the year.’’ Our 
mistake lay in calculating the depreciation on the 
market value and not on the face value. Thus on 


December 31, 1913, as compared with December 31, 
1g12, Consols had fallen 34 per cent. on their face 
value, namely, from 75} to 713; but this, of course, 
represents a fall of 4.65 per cent. on their market value. 
India Threes fell a good deal more, namely, 5} per 
cent. on their face value and about 7.4 per cent. on their 
market value. Hence the amount set aside by the 
London City and Midland Bank was not excessive, and 
there was no reason for looking outside the market de- 
preciation of securities for an explanation. As a matter 
of fact, we learn from the managers of the bank that 
the suggestion we did make, namely, that the accounts 
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The Canadian Year.—1913 produced for Canada 
break in a long series of years of bounding prosperity. 
Canada, like other countries, suffered f; iad 


: ¢ rom financis 
stringency, but, as Lord Strathcona indicates tn | 
foreword to the useful financial survey pyblich, 


yearly by the Toronto Globe, and as the Editor, \- 
y al 


Ross, explains in his admirable review of the yea: 
this is not the stringency which comes from adver. 
sity, but that which springs from prosperit 
The great expansion of the West led to 

credit inflation, which inevitably caused a certg 
number of commercial failures. In the same wa 
there has been a reaction from the land boos 
and realty values will take some time to recover, | 


Canadian industrial and other flotations have lost popu. 
laritv in the home market, and dearer rates have ha 
to be paid for borrowed money, nevertheless, a larg 
part of the expenditure incurred on construction ar 

transportation in 1913 may be regarded as producti 
in the sense that it will, for the most part, assist in a 

larger exploitation of the natural resources of the 

country. The banking and credit system of the countr 

has surmounted the strain of sudden contraction follow. 

ing on expansion with remarkable In th 

West, lessened ability to borrow has not produced a 

slump. The real estate gambler, after a five years’ 

boom, has been starved out, but property for real use 

is still being bought. The railroad construction in 1913 

established a record. At least 550 miles were com- 

pleted and put in operation by the Canadian Pacific, 

and the Canadian Northern added nearly 500 miles to 

operating mileage. The Grand Trunk Pacific has like- 
wise been busy on both main and branch lines, and 

placed about 200 miles in operation over and above the 
mileage open for traflic in 1912. It may be confidently 
assumed that at least 2,250 miles were added to the 
official operating mileage in 1913. Joining this with| 
the 26,727 miles shown in railway statistics for 1912, 
the total on December 1 last would be 28,777. This 
represents the largest gain in the history of Canadian 
railways. The mining industry expanded on the whole. 
Silver output in Ontario was slightly below that for 
1912, but as much gold was produced in 1913 as 10 
all the years up to 1912. Placer and lode gold mining 
in British Columbia yielded over $6,000,000, silver 
almost $2,000,000, copper well over $7,000,000, and 
although labour troubles on Vancouver Island de- 
moralised the industry there, the figures of mineral pro- 
duction in the Province make exceedingly satisfactory 
comparisons with the previous year. By lifting the 
value of her mineral production to $30,000,000, 1m 
fact, British Columbia has largely offset the outside 
criticism produced by her real estate situation. Being 
represented largely by precious metals, the gain over 
the previous year has given the Province an improved 
status abroad. Supplementing the British Columbia 
vield from the mines was the Yukon production 0! 
gold, which represented $5,110,000, based upon a value 
of $15 per ounce. The mining industry on the eastern 
side of the country had some set-backs, but upon the 
whole 1913 was a good year. The coal output passed 
the high level attained in 1912, and the increased out- 
put was readily absorbed by the foreign market. New 
foundland exported somewhere in the neighbourhood 
of $1,500,000 of iron ore, and the industry gave em 
ployment to a large number of men. As was foresee? 
free coal under the Underwood tariff is encouraging 
the opening of new coal areas throughout the Mar! 
time Provinces, and especially in New Brunswick, 
where an American syndicate is looking into the poss 
bilities of mining for export. Activity also 1 the 
northern sections of the Prairie Provinces indicates 
that mining there may yet become second in im 
portance only to agriculaure. The Brazeau and Pem- 
bina fields attracted a good deal of attention, and it 
is altogether probable that the 1912 output of 3,500,0%° 
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will be largely exceeded in 1913. The manufac- | they would be giving up a portion of their dividend for | 

tons Lil —*> - . . ~ e 

ton t.ctries in Canada have begun to reflect | the possible ultimate benefit of the preferred stock- 


during the past six months a curtailment in the pur-| holders. This argument really has no weight at all, || 
aeslat power of the country. The home market has because the stability of the company is of first import- | 
heen contracting in recent months, so far as manufac- | ance to the deferred stockholders. Sull, any move | 
tured goods are concerned. During the first six} which will allow of the company’s financial position | 


sths of 1913 manufacturing plants everywhere were being strengthened without causing dissension is a de- | 


king to capacity, but in the latter half of the year | sirable one, and there is no doubt the scheme will be | 
-ders fell off to such an extent that the total turnover | accepted. 
it chow a considerable reduction below the figures 


| 
ff the previous year. Stocks of supplies have erm Position of the Spanish Stock Exchanges._-A Madrid 
| 


venerally reduced. In the Maritime Provinces the steel | correspondent informs us that the beginning of th 
snd coal industries were an exception to the general | year has seen a recovery of the markets, after the loca 

indition of manufacturing, when regarded as a bank panic, on the decision of the Banco Hispano- 
whole throughout the Dominion. There was an in-| Americano not to carry out the contemplated suspen- | 
rease of about 25 per cent. in the output of pig-iron | sion of payments. Instead, the board of directors has 
from Nova Scotia, thus effecting an increase in the | called upon the shareholders for an immediate 10 per 
blast furnace capacity of that Province. The output | cent. of its capital, which will thus be raised to about 

f semi-finished steel decreased somewhat, owing to] 19 million pesctas, and will enable the board of direc- 
he unfavourable position of wire rods in their relation | tors gradually to resume payment of current accounts on 
to other manufactures. The production of steel rails} demand. The Bank of Spain consented to assist th 

vas above the volume or tonnage as recorded in 1912, 
which was higher than an average amount. 


Hispano-Americano moderately, and leading houses in | 
Madrid, Barcelona, Malaga, and Bilbao also appeared | 
well disposed to help the Bank out of its difficulties 
At the same time a favourable impression was caused 
by an improvement in the market for sugar shares, and 
the reduction in the Bank of England rate assisted the 
Madrid Exchanges. Quotations for cash, however, 
did not improve so much as the account, and som 
State funds, like the two redeemable 4 per cent. and 5} 
per cent., did not rise as much as the 4 per cent. Con- | 
sols, the Azuearreras, the Bank of Spain, and _ the | 
Tobaccos. The latter rose to per cent. to 284. Thi | 
shares of the Hispano-Americano were quoted at So. | 

| 


December Bulletin of the International Agricultural 
Institute gives the following estimates of production in 
\rgentina in 1913-14:—Wheat, 70,449,000 cwts, or 

7 per cent. below last year’s production (106,264,000 


: 
Argentine Crop Estimates. A supplement to ral 


sD 4 
wts}; rye, 1,073,000 cwts, or 136.8 per cent. above last 
year’s production ; barley, 3,444,000 cwts, or 80.2 per 
cent. above last year’s production; oats, 20,072,000 
‘wts, Or 39.4 per cent. below last year’s production 
33,099,000 cwts); flax (seed), 19,482,000 ewts, or 12.4 


pon . ; The Rio de La Plata also rallied a little, and the sharcs 
per cent. below last year’s production (22,237,000 ewts). 


| 
| of the Azuearrera were very buoyant owing to hopes o! 
}an early agreement with the sugar manufacturers that 
| may cause a reduction of the tax when the next Cortes 
lrust Company is following the example of the Mer- meet. — The board of directors of the Bank of Spain has 
cantile Investment and General Trust Company in | determined to devote one hundred thousand pounds to 
altering the 1elative rights of preferred and deferred increase its cash reserve, and the Government has con- 





Ompium Trust Scheme.—The Omnium Investment 


stockholders in similar manner. The capital of the sented ae pare with that amount of the gold drawn from 
company is £,700,000, in equal amounts of 5 per cent. the bullion received from the duties payable in gold on 
preferred stock and deferred stock. The preferred foreign ImpOEts at the current rate of exchange. /An 
stock at present is non-cumulative as to dividend, and English fire insurance company has protested agains! 
ias equal rights as to capital. This right, so long as the claim of the Government Bureau to oblige foreign 
the assets in a liquidation would produce a surplus after ee eens from tgta onwards to publish 
repaying the capital is an advantage, but if a break up annually in the Madrid Gazette a general account of 
of the assets resulted in a deficit, the preferred stock- profits and losses in Spain ; and also a statement of th 
holders would have to bear the loss equally with the details of reinsurances. These, it is urged, are a 
deferred stockholders. The capital question only be- private matter, whose publication might prejudice the 
comes of practical interest in the event of Kauidation company. ‘The superior authorities, after considering 
and as it is difficult to imagine a set of circumstances the protest, have, however, declared that the obligation 
which would necessitate the distribution of the assets to publish is now established, end'cannot be reversed. 
e eee trust company, the right, one 
meni r the other, is not of practical importance. It is 
am ieiciedore — stockholders shall in future 
ac a to t re deferred shareholders as regards 
vy and shall have no right to participate in a dis- 
assets bevond the amount of capital paid 





Losses at Sea.—Lloyd’s Register has published a 
return of vessels lost at sea during the quarter end- 
ing September 30, 1913. The total amounted to 74 
tribution of vessels of 89,457 tons gross, of which 34 vessels of 

stock. By way of compenceti ‘ 60,148 tons gross were steamships and 40 vessels of 
nd te 0 Gate sue weg oo the pre- 29,309 tons gross sailing ships. The United King- 
stock dividend costs a oa in future. As| dom heads the list as regards actual numbers lost, its 
and the report 3 Sts £17,500 per annum, | record reaching 15 vessels of 35,506 tons, but the 


percentage of British tonnage lost to total = 
| 


uD on their 
lerred dividk 


1 
the nre fer ad 


come (| JUSt issued shows that after its payment 
~~ A=2,000 remaine istri : Dead ; ‘ 7 v7 ’ 
Stockholders, the po ; a distribution to the deferred | owned is only .2 per cent., while the United States 
Crs, the Ss , : ° . 
ferred dividend is \ r sibility of a shortage in the pre-| losses of 15 vessels of 9,854 tons represents a loss of 
— id IS very re " . : : * . 
of the y remote. A valuation of the assets .33 per cent. of her total tonnage. The losses include 


: Company e _~ : © 
_— ‘according to the directors, ‘ shows 
richt -¢ a JS more than intact.” 


preferred stockholders to sh: 


no very large ship, the quarter having been free from 
rhe present | any wrecks of first-rate importance. 
are in assets 





( te a on paid-up capital, jointly with the de- | 
iti ie ders, therefore has some slight contin-| Transvaal Gold Output and Labour in 1913. -The 
Steve 4 aa In exchange for relinquishing this they | latest monthly statistics of gold output in the Trans- 
dividend is am of cumulative dividends, which, as their | vaal issued by the Chamber of Mines show that the 


« iply secured 


‘ | } 


, iS a contingent benefit also of | production of the precious metal is still declining. The 


iD settee, e ‘in reason put forward by the direc- | value of gold produced in December amounted to 
’ t \) 7 z 


| 
| 
£2,857,938, from an output of 672,815 ounces of fine ! 
; 
| 
' 


t ; - » > ° ° ° . 
kt the scheme, however, is that it will 


i lund i 
without causine to be built up out of revenue 


| 
, 
Pe : | gold, whereas in the 30-day month of November the 
stockholders, “ssatisfaction among the deferred output amounted to 672,486 ounces of fine gold, valued 


wh io 73.4 ; 
a “0 might advance the argument that! at £2,860,788. The daily average output, which has 
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been declining since the strike of white miners in the 
summer, is again lower, being returned at 21,704 
ounces, as compared with 22,450 ounces in November. 
In the month of December last year the daily average 
output amounted to 25,045 ounces. The following 
table shows the value of gold produced month by 
month since the beginning of the year 1908 :— 
TRANSVAAL CHAMBER OF MiNzES’ FIGURES. 
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| 1908. | 1909. | 1910, | 1911. | 1912, 1913. 

a, [a 2 I ee ee ee £ 
PRUNE essiscessces (2,380,124) 2,612,836) 2,554,451]! 2,765 386 3,130,830 3,353,116 
Pebruary............ }2,301,971| 2,400,*9 2.445.083) 2,594,634) 2,989.832! 3118,352 
SEED  sonericesesacs 12,442,022 2,580,498 2,578,877) 2,871,740) 3,528,688, 3,358,050 
SN scvtdskscsceseed |2,405,500 2,578,804, 2,629,53'| 2,836,267; 3,133,383, 3,334,558 
BY cereececeseeeees(2y472,143, 2,652,699 2 693,785) 2,915,734) 3,311,794) 3,373.998 
TCS 2.442,329; 2621,818 2.655,602; 2,907,854, 3,202,517 3,175,382 
July ...... 0+ «++./2,482,608) 2,656,965 2,713.08! 3,012,738) 3255198 2,783,917 
RUG» bscctectevens 2,496,869, 2,597,646) 2.757 919) 3,030,360) 3,248,395 3,092,754 
September . |2.496,112; 2,575,760 2,797,85.| 2.976.065 3.176.846 2,999,686 
October .. .........|7,624,0 2) 2,558,902 2,774,390) 3,010,130) 3,2°5,150 3,051,701 
November ......... \2,609,685 2,539,146, 2.729,55-' 3057,213) 3.216.965 2.860 788 
December .......... |2,806,235 2,569,822 2,722,775) 5,0.5, 499) 5,297,962, 2,857,938 
Total — 30 925.788 32.002,912! 34.991.620°38.757.5€0 37.358,040 


The above table shows the value of gold produced 
nonth by month for six complete years. ‘The past 
year’s total of 437,358,040 is a break in the sequence 
of records of continuous progress that has marked 
mrevious years. It is the first time since the war that 
the annual returns have not shown an improvement. 
Prior to the labour disturbances on the Rand fresh 
‘ecords in the monthly returns were being frequently 
set up. In the early months of 1913 the totals com- 
pared favourably with the preceding year, but since 
the strike declining outputs have been in evidence. 
The labour situation has been in a state of unsettle- 
ment since the strike, and the mines have had their 
forces of native labour depleted considerably. For 
instance, at the end of December last year the total 
‘umber of labourers employed on the gold mines 
amounted to 191,316, while in March 207,733 were 
employed, but since then it has dropped as low as 
147,509 in November. The following are the latest 
native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 

















cont ‘actors— -_— -1913.— —-—_—_—— 
Sept. Oct. Novy. Dec. 

Gold mines ........ 152.637 .. 148,882 .. 147,569 .. 150,012 

Coal mines........ ai. 2 EE as. et oe. “See .s,.. Se 

Diamond mines .... 12,321 .. 12,712 .. 12680 .. 11,811 

ree ee 174,319 .. 170,971 .. 169,535 .. 171,339 


It will be noted that the latest labour returns are rather 
better, the number employed at the gold mines being 
higher by 2,443 natives. 


Siberian Butter. —Siberia’s butter export, according 
to figures published on the last December Congress 


of Siberian Butter Exporters in Omsk, amounted 
during 1913 to 65,228 tons, 6,389 tons, or 


10.9 per cent., more than 1912, and 11,722 tons, or 21.9 
per cent., more than in 1911. Of this total 64,563 tons 
were exported by Russia’s European ports, mainly by 
the Baltic, England and Germany being the chief 
customers. Thus only 1 per cent. (665 tons) of the 
total export finds its way to the East vid Vladivostok 
and Harbin. 


Wills and Bequests —The //lustrated London News gives 


| 
the following list of wills proved, with the amount of 
personalty in each case :— 
£ 
|| Mr Robert Hart, of Frognal Monkton, Ayrshire ........ 121,761 
a |} Miss Frances Julia Wedgwood, of 16 Lansdowne road, 
SEPIA PORE... saccwccevcsesccessscsccscecccncess 63,887 
11 Sir Al red East, R.A., of 67 Belsize park, South Hamp- 
NE id 6's 5 ok < Htwnsied< oe HikGe SDA AE Has Kien ek wae SNe 14,416 
\|Mr Thomas Cuvelje, 24 Duchess street, Portland 
| STE. os sccamhahetdaennshenpece- -s0ewnnne as 110,446 
|| Miss Sarah Jane Heap, 12 Ashville road,,Birkenhead.... 85,773 
Mr S7muel Harvey, 3 Lincoln gardens, Harton, South 
| Shields ..... saiset hd Week W566 Se Sense enc ccinnessees 27,313 
SE 
| Tue following changes in d'rectorates, &c., have 
been announced :—Mr David Simson, 
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M.Inst.C.E., fessionals have therefore been closing their 
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3 ae I] mer 
owing to the pressure of other engagements has re. Bl tic 
signed his position as director and chairman of th Hod 
Great W estern of Brazil Railway Company, Linieed a th 
Mr J. Percy Clarke, M.Inst.C.E., late general manao., “de 
of the Buenos Ayres Great Southern Railway Company aie 
Limited, and previously general manager of the oo Pa 
poldina Railway Company, Limited, has been elected ee 
to fill the vacancy thus created on the board. Mr David ce 
Simson, M.Inst.C.E., has also resigned his position « I Th 
director and chairman of the Alagoas and Norther The 
Railway Company, Limited. Mr J. Percy Clarke !| tha 
M.Inst.C.E., has been elected to fill the vacaney thy: sae 
created on the board. Mr Follett Holt, M. Inst.C.§. \ 
has been appointed to succeed Mr David Simson = ll Gor 
chairman of the Great Western of Brazil Railway Com. the 
pany, Limited, and of the Alagoas and Northern Rai. ] 
way Company, Limited. The directors of Stes ve 
Brothers and Co., Limited, have appointed Mr Ber. : 
trand Theodore Petley a managing director of the com. for 
pany in the room of Mr Edward Albert Christian Gibbs. lev 
deceased. On and after January 12, 1914, the London 1) fre 
offices of the Paraguay Central Railway Company. \\ rat 
Limited, and of the Asuncion Tramway, Light and laf 
Power Company, Limited, will be 3 St Helen’s place, 1! ha 
London, E.C. At the annual general meeting of the | Pa 
Life Offices’ Association, held on January 12, 1914, Mr || bu 
Geoffrey Marks (actuary and manager, National ) 
Mutual Life Assurance Society) was elected chairman |} mz 
and Mr W. P. Phelps (actuary and secretary, Equity || be 
and Law Life Assurance Society) was elected deputy- }| thi 
chairman. Messrs William Dunn and Co., Limited, | Pr 


announce that Mr James Williamson, the senior resi- 1 
dent partner of W. Dunn and Co., Durban, Natal, has 
become a director of the company. Mr Williamson will 
for the present continue to reside in South Africa, and 
keep in touch with the various interests of the com- 
pany there. Hon. Sir Arthur Lawley, G.C.S.I, 
G.C.1.E., and Hon. G. Nicholas de Yarburgh-Bateson 
have been elected to the board of the Yorkshire In-| 
surance Company, Limited. 





| Mi 
Mr A. L. Davies, senior partner in the firm of ik 
Thackeray and Co., stock brokers, Cardiff, has been | i 
unanimously re-elected president of the Cardiff Stock | Bs 
Exchange. | In 
. si \| ¢ 
Forvign & Colonial Correspondent. HH: 
ccimnienn \| 1 
ii R 
GERMANY.—SLUGGISH MARKET EASIER MONEY | 
| 


—THE YEAR’S CAPITAL ISSUES — THE 
PRUSSIAN LOAN—EPILOGUE TO ZABERN. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, January 15 
THE suspension of interest payments by the Mexica® 
Government made a bad impression on the Bourse t 
day. Mexican bonds, which had improved strong!) 
toward the end of December, after it was known that 
the January coupons would be paid, had very heav} 
falls, one of the 4 per cent. issues leading with a loss 
of 64. Nearly all the Mexican loans are listed on the 
German exchanges, and they were held in large 
amounts, especially in the South, up to the time when 
the present troubles began in Mexico, but for som 
months German holders have been selling freely © 
France. The strike in South Africa is also reacting 
unfavourably here, it being feared that it will — 
suspension of gold shipments to London, and thered} 


check or even reverse the easing tendency of the London 
money market. Uncertainty about developments on | 
Albania and the settlement of the controversy ove! - | 
‘Egean islands has also tended for several days t0 © 
strict trade. Under all these influences the Bours’ } 
shows a very sluggish tendency. Traders had bees 


. : . eek the 
buying last week in the hope that by this wees 
public would be tempted to take a hand, but 


siders persist in their attitude of aloofness, an 


the out 
1 the pro 
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Iron shares had been stimulated | reply made to the appeal of the Minister is that the | 
I\ lightly on Monday by reports of rising prices for iron | policy of the Government, involving new and heavy | 
g) sugete : le i 


for the rise. 


n the United States, but the tendency is now | 
‘eather weak. Steamship shares have vacillated con- | 
siderably in response to conflicting reports as to the 

| ’ an agreement at the conference of ship- | 





| prospects for r 
iat ompanies at Paris next week, but for two days | 


have been falling. Home loans have been losing 
in expectancy of the big Prussian loan. 


| ping Cc 
prices 
if | lv 
ground SiOW y : , : 
|The announcement of this issue is expected to-morrow. 
The amount is now stated at £,24,000,000, and it is said 
that it will take the form of Treasury notes running 16 
The subscription price is given unofficially at 
g-.zo (the notes to bear 4 per cent. interest), and the 


Government is trying to induce the banks to underwrite 


years. 




















om. he issue at 97, but they are demanding 96.50. | 
Ra’). The money market has grown even easier than a | 
Ste week ago. The open market discount rate has fallen to 
Ber. :i per cent., under heavy offers of money. The demand 
om- ‘or bills has been augmented by the remarkably low 
bbs level of money at call, which can hardly find takers at 
id \\from 14 to 2 per cent. These are about the minimum 
any, ‘| rates for Berlin. The strike in the Transvaal has given 
and |/a firm tendency to London sight exchange, but the rate 
denc’ : 
ace i|has remained unchanged at 20.51 for several days. 
the | Paris exchange had risen strongly on Monday, 
iy . we 4 
Mr |ibut has been falling for two days. The re- 
j . . a 
onal ‘covery at the Reichsbank is understood to be 
man || making satisfactory progress, but nothing further has 
juity | been heard as to a reduction of its discount rate, though 
uty. || this may be looked for before the subscription of the 
ited, \| Prussian loan. 
resi | The German capital issues for the year 1913 are, ac- 
has iatows to the tables of the Deutsche Oekonomist, as 
“i i follows -—— 
Will | TOLlOWS 3 
, ; _ 
and (In Million Marks.) 
‘om- | ; a 
S.I,, 1911. 1912 1913. 
eson SER ite ee SRR ge le Lee, + dp ape a: 
| {| |Nomin’]) Market Nomin'l, Market Nomin’!; Market 
N-} | Value. | Price.| Valtue.| Price. | Value.| Price, 
| GERMAN. 4 
] overnment loans.......+.. | 238 | 241 | 635 | 642 | 780 | 765 
3 loams... seeeeee-| 303 | 308 | 363 | 360 | 426 | 407 
- i) Riche <ateimedabeaicl 621 | 621 | 204 | 208 50 50 
o! | Railway bonds .......00. | 23 =) 2) om. 
been | fatstrial bonds... | 290 | 295 | 388 | 387 | 210 | 209 
} Sea RPGS wccccccccces | j . ee ee es 
tock || Bank shares.........0...., | 137 177 | 105 | 139 41 59 
| ind ee : ee 2 ee | 14 ll 8 } 3 7 12 
|| Industrial shares 2 .22.2771, | 315 | 536 | 457 | 905 | 286 | 530 
J} German total ........ | 1,950 | 2,220 | 2170 | 2664 | 1,802 | 2,035 
EIGN } } | 
i | fsovernr t a | ! 
|| Govern: eee 265 | 247 | 77 | 7% | 528 | 490 
ire. 1) Mort = ANS steeeeees| 20 mh a ‘ 25 24 
| Renuenees perseennege , 7 | 40 38 ag os 
| soe ih ial wea 87 92 105 | 101 <8 36 
' 1] Radlwee the eds: +++ eeee ees oe os | 2 | 2 5 4 
H Bank tres cerns eee ee ‘ ° oo | ee 8 17 
NE ] Peak dares | as | a] Os is | 14 | 23 
THE | SN istanecks a 6 | a 38 4 6 
1 : fa | a! ae te aaa ko oe ee 
| i] E 441 i 459 | 255 | 207 624 605 
| The fall in the t al ral . . : 7 
ooo otal value of capital issues is small | 
15. a a ie state of the money market during the whole 
: O1 the nact ”~Ar iC at ° e . 
sical le Me past yeas is taken into consideration. As was 
LO D@ evr Cte » afan ° 
e to Icy, CXpected, the effect of dear money has made itself 
; 1} felt mostly in the caca . eet 
yngl | the 4 uy in oo case of industrial concerns. Indeed, 
yy Aa cine i A A " e 
that l beer eclin would have been much greater had it not 
PP r the r- : ° nae © * . *-e 
eavy } nal ‘or the rapid increase in Government and munici- 
“loss }) Pe , ues — and still more for the large number 
| Ol Oreloy ove 7 : S . 
» the ‘aa ~ ‘overnment loans, among which may be 
i Mentions the Ch} um : : = 
large cas oe Chinese, Austrian, Hungarian, Rouma- 
& 1} Man, and Swed} seen “4 . 
when ae lish issues, together with the issue fcr 
sont | TT ate of Sao Paulo. 
| ne fr rf annrnar ‘ . . 
ly to Raia -. Al approach of the new Prussian issue has 
cting Bi See ofa public appeal on the part of the 
ast Hom. ee nister for Trade to avoid subscribing to 
1) "€W loreion issye : . 
ered! ates ; me He points out that there is no 
ndon | Bour Or their gaining admission on the Berlin 
ts in Rear Present time, and warns buyers that they 
vr the that the 3 ae a difficult position. It appears 
10 re || world ryped x: already appealed to the banki1z 
ourse i loans ae re success, as several new northern 
2 | | ’ n take ar “* ; : 
bee! i a en up, despite his warnings. OUn- 
te i. for hi: ‘< eer 
the | Bour o m, his authority reaches only to the 
» out , . ‘“ssian territory, so that the Hamburg 
> pro a 
3c ——————_—_— 
gas 
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burdens of taxation, is responsible for this tendency 
to put money into foreign and better paying securities. 
Incidentally, it may be remarked that the filling up 
of the numerous declaration forms required for the 
‘* Wehrbeitrag’’ is causing such widespread 
fusion that the interval allowed for declaration has had 
to be extended. 

Instead of securing the hoped-for settlement, the 
Strassburg verdicts have only brought further confu- 
sion and bitterness into the Zabern affair. Quite apart 
from their political consequences, the legal aspect of 
the trials is still completely obscure. The indictment 
of the prosecuting counsel was indistinguishable from 
a speech for the defence ; the judges, in their summing 
up of the case, ignored the evidence of civil witnesses 
in what, to the outsider, appears a scandalous manner. 
But it would be unjust to condemn individuals for the 
faults of a system. There is no doubt that the judges 
were as impartial as it is possible for them to be. But 


con- | 





j 


when military men are tried for conflict with the civil | 


authorities before a military court, professional bias 
inevitable. Colonel von Reuter was acquitted on 
three grounds. Firstly, it was said, even if his action 
was illegal, and even if he was aware of its illegality, 
he was acting in accordance with military regulations, 
and is, therefore, relieved of all responsibility. 
Secondly, however, even if his action was illegal, he 
was unaware of this fact, and in order that guilt may 
be established in the offence of wrongful usurpation of 
a civil office the German law provides that the offender 
must be aware of the illegality of his action. Thirdly, 
if the two previous grounds do not cover the retention 
of his prisoners for a whole night in the coal 
cellars of the barracks, the colonel was freed from 
liability under the clause of the criminal code, which 
provides absolution for a breach of the law when com- 
mitted under the ‘‘ pressure of necessity.’’ The neces- 
sity, in this instance, is interpreted as the fear of 
bloodshed on the part of a man who, a few hours 
before, had told the civil authorities that, ‘‘ for his 
part, he would think it fortunate if some blood were 
shed ’’! The verdict against Lieutenant von 
lGrstner was reversed, on the ground that this indis- 
creet young hero acted on the motive of ‘‘ putative self- 
defence.’’ The only comment possible on such a de- 
cision is to recall the facts, which were fully admitted 
at the second trial. A lame shoemaker, who had been 
captured by a squad of men from the lieutenant’s regi- 
ment, and was at the moment being held by at least 
three soldiers, had got one hand free. In “ putative 
self-defence,’’ Baron von Foérstner cut open his head 
with a bayonet ! 

What the full political consequences of the affair 
will be it is at present impossible to say. The only 
people really satisfied at the moment are the Conserva- 
tives and the Socialists, the one at the reassertion of 
‘‘military dignity,’’ the others at the clear assertion 
of the conflict between militarism and civil rights. The 
National Liberals, who a few weeks ago took the most 


IS 


active part in the vote of censure in the Reichstag, | 


have now come round to the other side, on the ground 
that, although the whole affair is to be regretted, the 
Slackness and inefficiency of the civil authorities in 
Zabern made the interveation of the military inevit- 
able. The Centrum and Radicals still maintain their 
attitude of decided protest, but it is not yet clear what 
action they will take when the affair comes up again 
for discussion in the Reichstag. If the Catholic party 
is really in earnest, it would be easy for them to make 
the position of Herr von Bethmann Hollweg impos- 
sible, or at least to precipitate a general election. The 
Radicals are in a quandary. On the one hand they 
want to protest, on the other they do not desire the 
fall of Herr von Bethmann Hollweg. As one of their 
leaders, Herr von Paver, said a few days ago, if the 
present Chancellor retires they will only get some one 
worse in his place. It does not seem to have occurred 


mstance, can do what it likes. The natural! to the somewhat undeveloped political sense of this 
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party that if they can depose one Chancellor they can | 
just as easily depose his successor. In the meantime, | 
preliminary skirmishes of all kinds are taking place. | 
The Prussian Conservatives, both in the Herrenhaus 
and in the Lower Chamber, have attacked the Chan- 
cellor for his weakness -in the face of the present | 

** ultra-democratic ”’ Reichstag, while the Chancellor | 
has declared himself in full agreement with the re- | 
sults of the Strassburg court-martial. The provincial | 
Landtag in -Alsace-Lerraine has mad¢ a spirited protest, 
and has appealed for protection to the Reichstag. The 
Bavarian War Minister has declared that the action 
of Colonel von Reuter would have been absolutely im- 
possible according to Bavarian law, although he re- 
fused to make any comment on what has happened | 
in Alsace. It may be also mentioned in passing thz at | 
on two recent occasions the same Minister has taken | 
the opportunity to ‘deny the rumour of further arma- | 
ments, and to point out with vigour that the time hz as | 
come for a pause. In general, it would appear that a | 
sharp struggle is now inevitable between the militarist | 
tendencies of old Prussia and the more progressive ir 
elements both in Prussia itself and in the rest of the | 
empire. 











FRANCE.—WEAK MARKETS-—-ALLEGED ECONO- 
MIES IN THE BUDGET — THE TAX ON 
CAPITAL — TAXATION RETURNS — THE 
SAVINGS BANKS. 


(FROM OUR CORRESPONDENT.) 


Paris, January 15. 


Tuer market continues to be weak, with lamentable ups | 
and downs. At the beginning of the week the depres- 


sion in Rentes made a bad impression, accentuated by 
the talk of an issue of State Railway 4 per cent. stock. 
On the Monday a general fail of all holdings in two of 
the most prominent groups was produced by selling out 
to close transactions for which no carry-over could be 
arranged; this was followed by a regular assault of 
sellers next day. A moment came at which bears 
began buying back to cover, and a slight recovery 
ensued, speculators wishing to avoid a complete col- 
lapse of the market before the settlement. The steady 
buying of Rentes by the Savings Banks could not be 
satisfied on the ready money market, and were carried 
over to the settlement market, a backwardation 
being arranged. Option day passed unheeded, all call 
options being abandoned. The failure of a secondary 
bank which could not meet its engagements caused 
some excitement at the settlement. Money was easy 
and cheap, the average contango rates being 1}. 

A good deal has been said lately of the economies 
which the Finance Minister is to introduce into the 1914 
Budget, but they are more apparent than real. So far 
as military expenditure goes, the Government has no 
intention of making any real modifications ‘n the finan- 
cial arrangements already made or those resulting 
from the three years’ law. The economies actually put 
before the Budget Commission now red.ice themselves 
to a little over 21 million francs. A balance cannot be 
reached by childish reductions of a few hundred thou- 
sand francs in this or that Minister’s salary. Such a 
device as to make the departments an 11 months 
grant in 4914 and 13 in 1915, is mere thimble-rigging. 
It is clear enough that there is to be no serious reduc- 
tion of public extravagance. The Chamber which for 
four years had let the Budgets go on piling up, which 
has only voted three Finance Acts in four years, and 
taken more than a year and a-quarter to discuss the 
third of them—from such a Chamber vigorous action 
is not to be expected. 

M. Caillaux describes his tax on capital as based on 
the English succession duties, but of annual incidence, 
and appears to think that if vigorously put in operation 
at once it may meet the needs of the 1914 Budget. The 
tax is to be levied on fortunes above 30,000f per annum, 
an allowance of 5,o00f per child being deducted. The | 
rate is progressively graduated, rising to 2.50 per 
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thousand on the largest capitals. Later on those oF te 
Q 
| whose revenue is not derived from Capital will a 
caught, too, by the income-tax; the Finance Minis tl ee 
ist er 
who is under no illusions as to the dilliculty of gettin Rentes Im 
B es 
| the income-tax voted, has avoided the inc ( 7 6 ii ite anaes | 
dill OSi- «a r 
ponement of his succession duty by separating = ae ee 
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Since really large fortunes are comparatively rare oun 
. e - ok 1) ° 
France, it is doubtful whether the success; 


: = ion duty wi 
prove very productive. Two hundred pn s 


1iLiwOn are 

hoped for and 100 millions from the incom: ies B Di 
300 millions does not cover half the deficit to be met. ; o 

The Finance Office has recently issued some retyrps The 
which show with approximate exactitude what a var ti 
Treasury has collected by taxation in the vear a 
in December. For December the total amounts ¢ 
nearly 349} million francs, as against 324 millions {o Three P 
the corresponding month of 1912. ‘The year to1 serge 
taken as a whole, shows an increase of 195 millions \. oe 
comparison with 1912, a result which may well cays Compte 
the Finance Minister some satisfaction, and lead Tm Crédit | 
perhaps, to the conclusion that the French taxpayer oto 
is ready to face enormous increases in taxation. Northe 

Allusion has often been made to the assistance Wester 
afforded to French Rentes by the Se S made from Orlean 
the Savings Banks’ funds by the Caisse des Depots eo 
et Consignations. The method is fraught with serious | South 
dangers. It does certainly keep up the price of Oitom 
Rentes. Within ten days, and ten days of mt depres- Mend: 
sion which we have been enduring, the Caisse has —_ 


spent over 3 million francs in buying Rentes, partly on Sarag 
account of the deposits of the ordinary savings banks, sarag 
partly as a means of investment of the capital. In 1913 

the various branches of the Caisse employed some 10; 

million francs in purchasing Rentes, although th 
withdrawals from the savings banks exceeded the de- 

posits. A fall in Rentes naturally affects the invest- 

ments of the Caisse very severely. A member of A 
Parliament recently asked the Finance Minister for the 

total amount of Rentes and capital invested in th 
Perpetual and Redeemable Three per Cents. held by 


the Caisse des Depdéts et des Consignations, and the S 
average purchase price of these securities, in order to wht 
discover the loss involved in the fall of French Govern- o 
ment securities. The total amount of Rentes held by oo 
the Caisse is 217 million francs’ worth ; that is, capital ie 
actually employed. The nominal capital is over 5.063 mil-) ie 
lions of 3 per cent. Perpetual and 2.163 millions of 3 per) ea 
cent. Redeemable. The assets held by the Caisse on) 
its own behalf represents 191 millions, at an average) te 
purchase price of 80.90 francs. The mutual aid asso- . 
ciations hold 287 millions, at an average purchase C, 
price of 93.65 ; the savings banks hold 2,264 millions at 
of 3 per cent. Ordinary and 1.286 millions of 3 per ia 
cent. Redeemable, the average purchase price being th 
89.70 and 82.70 respectively. 1B 


B 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are 4 


a 
follows :— n 
DEBTOR. as 
Jan. 15. 1914, Jan. Bs i914. Jan. Js 195 lo 
c | 
Capital ofthe Bank ........ 182.5°0.000 0 .. 182,500,000 om asoccoom | ° 
Profits in addition to capital 8,006,145 84 .. 8,006.15 84 .. 8,008,165 & 
aA dheipeinnntansnmien 2.105750 14 2: 22,105.750 14 .. 22,106 730 |S 
Reserve of landed property 4,000000 0 .. 400000 0 .. 400000 ¢ ln 
Special reserve «0.04.4 8.107.244 16 8.407.443 16 .. _ 8,407.4 Ib , 
otes in circulation ........6,011 381.645 0 *"6,017.474 600 0 5856 SD u 
Interest on securities ...... 32.527.424 16 .. | 49.496.573 46 .. S728 % t! 
Bank notes to order........ 3,624.85 77 .. 3.759363 25 .. “368560 3 ' 
Treasury account .......... 166,590,965 41°; 242,947.639 20 .. 280980751 & la 
Current accounts, Paris .... 497,361 265 34 .. 55826329 6 .. 487 474/055 
Do branch banks...... 79, 49.640 0 .. 81.9 3£95 0 .. 80 085, 78 P 
Dividends payable ..... ree 6,642,714 11 2) 9810568 11 .. «5674S iy 
Discounts and sundries .... 7,172/484 38°: 5874892 90 .. SOMES) | 
Rediscounts .........s0006 5407800 0 1. 5.407.880 0 .. 545530 5 | 
Sandries ......0.ccsccecees 273,843,246 17 1. 254,915,135 19 .. 259,973.55) ° ' 
Total .....0..0+++0+-7,308,738,690 49 ..7,454,913,09% 33 729i i | 
CREDITOR. at \‘ 
f ‘ é 
Cash tn band ......+2-0+++.4147,206,268 46 « 4,141,788.437 sl - 585239 MO 
Commercial bil!s overdue .. 182.934 96 .. +34 267 73 «- Ss 3 
Discounts in Paris ........ 576.967.475 31 .. 681,811,128 a -» 806.27 nas t 
Poreign bills ............- ; 15,640,162 42 22 16,545,880 35 «. 27,4660% §: i 
Treacury bills............ ‘a 137.480 47 .. 66 815 74 gunn 0 2 l, 
Discounts in branches...... 1,014,764.512 0 1.1,036.0-1,493 0 .-1,13! so ¢! } 
Advances on bullionin Paris 36390000 0 .. 3639000 0 .. &7! ; 
Do in branch banks ..... e an os * 962.16 3 ‘ 
Do in public securities .. 205.453,703 17 .. 206,589,420 57 .. 209,865 6 2 lf 
Do by branch banks .... 548,976,211 0 .. 567,216,867 0 -. 50% 000 9 
Advance to the State ...... 2000,000 0 .. 200000070 0 .. 200% 


Temporary advances(ficods) 5189900 0 :. 189,000 0 .. 649300 8 
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f c c c. 
12,980,750 14 .. 12,980,750 14 .. 12 980,750 14 | 
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— 








7,208,738,690 49 ..7,454,913,094 33 
BANK OF FRANCE RATES. 


Government stock FeSCEV® Coe Dq'253 85 2. 99.979..95 85 99,-25..96 0 | 
Do disposable.----*+"**"* y90/'99,000 0 :. 100003020 0 .. 100.000.000 0 | 
Rentes [MMO ture w.c2 4452608 21 .. 44525891 41 40573756 75 | 
Premises and "orMizement.. 763655 8 .. 627.014 78 765.052 63 | 
Expenses Of ane «ce 840759 1 .. | 8407598 2 .. | 8.4 7.444 16 | 
Employ specie" 291,566,941 41 1. 296898.940 23 1. 227£62,154 95 | 
Gandries «-++++eeereeree eee — _— _ 

« .7,249,172,843 19 | 


? 
I copes err ee cccaasanaaeeacssessecsneneen A 
ahengeen public SCCUTILICS ...ssececeeeeecercececseceee 4B 
The following were to-day’s closing prices and the 
variations on the week :— | 
Jan. 15, Jan. 8. 
Par. a.  <@ Z : 
stethete, cscs Dow 6.9 oo 2S = 20 | 
Seecton Pees of 1906.. 100.. 10295 .. 103 0 — O 5 | 
Bank of Francé Shares.1,000 .. 4,500 O .. 4,610 0 —110 0 | 
Banque de Paris ....e6 600 ..1615 O .. 1,660 OO — @& O 
Comptoir d’Escompte.. 500 ..1,050 0 ..1,051 0 — 1 0 | 
Crédit Lyonnais ....e. 500.. 1665 O .. 1,685 0 — 20 O | 
Ordit Foncier .....0.. 500.. 860 0 .. 853 0 + 2 0 | 
Suez Canal ..cccecces 500 .. 4,828 0 ..4895 0 — 67 0 | 
Northern Railway .... 500 ..1,680 0 ..1690 0 — 10 O | 
Western Railway...... 500.. 893 O .. 836 0+ 70; 
Orleans Railway ....+2 500... 1,340 O ..1,340 0 a 
Bastern Railway ...... 500.. 919 O .. 919 50 — 05) | 
Lyons Railway...eecee 500 ..1,375 O .. 1,279 0o— 40; 
Southern Railway .... 500 ..1,100 O .. 1,095 0+ 70 | 
O:toman Bank........ 230.. 637 0 .. &0 O0 — 3 0 | 
Meridional of Italy Rails 500... 526 0 .. 534 0 — 8 0 | 
south of Austria Shares 500... 110 0 .. 108 0 + 2 0 | 
North of Spain Shares 500... 442 0 .. 4353 O + a © | 
Saragossa Shares...... 500... 436 0 .. 437 0 — L O 
Saragossa Bonds ...... 500... 354 O .. 34750 + 6 50 








Retters to the Giditor. 


A POLITICAL AND FINANCIAL SURVEY OF 

GREECE AT THE END OF 1913. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Fort Phirku is at last displaying the blue and 
| white colours of the Greek flag. For nearly a thousand 
vears the Cretans have been constantly fighting against 
} Saracens, Venetians and Turks for their one ideal—an 
united fatherland. There is scarcely a spot on earth 
with a more glorious history than Crete, yet this bul- 
} wark of Hellenism was not allowed to become a Pro- 
Vince of the liberated kingdom after the wars of inde- 
pendence, some 80 years ago. Ever since, Sir, there 
has been a Cretan question—a question that has been a 
scurce of constant menace to the small kingdom. The 
Cretans forced upon Greece the war of 1897. When, 
at the time of the Young Turkish revolution, one of the 
members of the concert violated the Berlin Treaty by 
ation of Bosnia and Herzegovina, when the 
| ulgarians were allowed to proclaim their independ- 
sence, the Cretans could wait no longer: they, too, 
oe autonomonous régime, and declared their 
Union with the fatherland. While the European 
igo quietly acquiesced in this change of government 
| 02 the island, they did not allow Greece to annex Crete; 
on the contrary, they have been threatening us with a 
| Second war on behalf of Crete. In the last quarter of 
oie witnessed a second dismemberment of 
the ee ae With a Machiavelian stoicism 
ede reese the little Balkan States not to 
setae Puocisess Gi Mee the status quo of the Euro- 
Wileh-the Fire cea mag eee under 
Opened, in the entie a aiter = revo ution was 
arly days of 1912, were indescribable. 
troops blockaded the roads leading to the 
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Parliament He, . 
tetatien a use, in order to prevent the Cretans from 
“er ve situation of Servia, deeply wounded by 
ae a in J _ was equally humiliating. The ambi- 
‘ u ] Icy 0 7 


: : 
take advantage aaa — the other side, in trying to 
| the Siidacatt ta : oe difficulties and imposing upon 
haviour of the ¥., hegemony, as also the foolish be- 
the Balkan alliane 1 ul ks, has largely contributed to 
elie le scan c, lastily concluded a few weeks be- 
Site ee of hoStilities. 

oe terrible losses of the last two wars, the 
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i blunders which have cost her so dea 
(unitv of Italy, German hegemony, Hungary). 


| of purely platonic friendship towards Roumania. 
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Jan. 16,1913. Treaty of Bucharest will most probally constitute the 1} 
first stable peace upon the Peninsula, as only by 
common efforts can these Balkan people hope one 
to see their countries strong and prosperous. 

Great Powers should be grateful to us for having 
persed with the solution of the Macedonian and Cretan || 
question, though owing to Italy’s policy of Imps rialism | 
two other questions have arisen: 
Islands. 
ambitious dreams is surprising. 


our | 
day | 
The |} 


dis- it 


Albania the || 
The support rendered by Austria to Italy’ 


and 
y's || 
Austrian diplomacy || 
to have once again committed one of those 
rly im the past| 
With a 
population nearly a fourth of which is closely akin to 
the Balkan races (8 million South 
Roumanians), her policy has always been, in disregard | 
of her motto of virtbus unitis, hostile to the Serbs and 
The 
\lbanian question has a great affinity with the Schles- 
wig-Holstein problem, as the designs of Italy upon | 
Valona might but hasten the friction between the 
allies of to-day. 


Slavs 


1 aa 


+ 3 million |} 


‘ i} 
Wott 





The peace treaty of Athens once concluded, the Greek | 


Government proceeded to demobilisation of the 
army. After troublesome times of the 
months, of two wars and the menace of a third war, | 


people are at last resuming their peaceful occupations. 


the 
the 


From a financial point of view Greece has earned as | 


great a victory as on the battlefields. As I pointed out 
at the first stage of the Turkish war (December 21, 
1912), our country was better prepared for such an 


1 ' 
> last 144) 


enterprise than any of the other Balkan States, as was }} 


acknowledged by your correspondent “‘ Testis ”’ 
letter of July 26, 1913. 

The following table shows the estimated war ex- 
penditure—an accurate account has not yet been pub- 
lished—as also the means by which the two wars 


have been financed :— 








War Account 


Dr. 
hick weeeseee 22,000,000 


4 %, 1910 Government Loan Dr. 
balences and revenue 
surpluses of 1910-11..... 101,000,000 
$1,000,000 


Army.... 
Navy 
Other expenditure arising 

Grete Ge WOR. oc cc cccaces 
Decrease of revenue 


87,€ 00,000 
Revenue of conquered 
29,000,000; verritories ............-. 
25,C00,C00; War loans — 
6 % Treasury Dr. 
Bills, 1912 .... 10,000,000 
6 % Treasury 
| Bi'ls, 1912 .... 40,000,000 
6 % ‘Treasury 
Bills, 1913 .... 50,000 000 
'6 % Govt. Bonds, 
| BORD. ccéseceas 40,000,000 
16% Govt. Bonds, 
ey £0 000,000 
—— 190,000,000 
Deficit (estimated) .... 101,000,000 
4270.0 0 
ee 
Dr 
In recapitulating we must add to the above sum of ..........-+.+++ 433,000,000 
The cap tal representingt he war pensions (about Dr.10,000 000 per 
I I oc ccdc btevebacauddsteres soho aaa a -giae one a na a 
As also the capital to replace the wasted material (approximately)... 117,000,000 





Thus arriving to the total sum of £30,000.000 sterling ...... 750000 00 
Without reckoning the value in money of the killed and wounded nor the other 
losses sustained by private individuals. 


With regard to the war loan of £7,600,000 sterling, it 
ought to be stated that the participation of the National 
Bank amounts to £3,000,000 sterling, while the assist- 
ance rendered by the other Greek banks and by private 
individuals is estimated to amount to a nearly equal 
sum. Nevertheless, the country’s monetary strength 
has not been exhausted. Casting a glance over the last 
statement of the National Bank, we arrive to the follow- 
ing figures :— 


Sept. 13, Dec. 13, 
1912. 1913. Increase. 
& stg. £ stg £ stg. 
Cash and balances abroad .. 6,000,000 .. 11,000,000 .. 5,000,000 
Other deposits...... .ee-eeee 8,000,000 .. 10,400,000 .. 2,400,000 


Despite the assistance rendered to the State, there have 
been very substantial increases. The other deposits with 
the National Bank and the other banking institutions 
are certainly not below {20,000,000 sterling, while in 
1g00 they were below £4,000,000 sterling. During the 
war year railway receipts showed considerable increases, 
and the profits of the mercantile marine rose. While 
there is an agio of 2-3 per cent. in Roumania, 7-8 per 
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cent. in Servia, 13-15 per cent. in Bulgaria, the rate of 
exchange in Greece remained below par throughout the 
troublesome times, and is at present at par. 


es : 
An examination of the available figures shows the | 


effects of the wars upon the public treasury :— 


Jan. 1-Sept. 30, Jan. 1-Sept. 30, 


193 2. 1913. Decrease. 
“Dr. Dr. Dr. 
Customs ...... 34,993,000 .... 31,419,000 3,£74,000 


Treasury ...... 84,814,000 .... 70,285,000 .... 14'529,000 


The results are not unsatisfactory if it is realised that 
this year’s figures refer to the most critical period— 
August and September having been also months of un- 
rest owing to our differences with Turkey—while last 
year’s items represent an entirely peaceful period. The 
falling off in this year’s revenue is mostly due to direct 
taxation on account of the Moratorium. Thus stamps 
alone show a decrease of 5,087,000 dr. Customs have 
considerably increased during the last quarter of the 
year. 

During the wars no new taxation has been imposed 
either in the old or in the new Provinces. As I 
pointed out in my last letters to the Economist (August 
3cth, September 2oth), the Greek Government has for 
years been occupied with the revision of the tariff, and 
in the last days of the year the Chancellor of the Ex- 
chequer has carried out certain reforms. In the old 
Vrovinces the duties on some commodities (rice, sugar, 
coffee, tea) are largely reduced. * In the new Provinces 
the duty on imports has been raised from 11 to 15 per 
cent., other taxation remaining practically unaltered. 
Encouragement to tariff revision must- have been 
aftorded by the splendid results of the reduction of the 
sugar duty two years ago, since when increased con- 
sumption has increased the revenue. The new in- 
debtedness of Greece will comprise the debts already 
mentioned, the loans to be contracted for productive 
works (roads, railways, and harbours), and the capital 
necessary for the reorganisation of the army and navy. 
To whatever total this account will ultimately amount, 
allow me, Sir, to differ-from you in thinking that the 
debt cannot be regarded as wholly unproductive, since 
it is only by such sacrifices that we have been able to 
solve some vital questions and nearly double our terri- 
tory. Judging from the past, we might be entitled to 
look with confidence upon the future. Our enterprising 
genius and industry will no doubt make the new pos- 
sessions productive, if not in this, most certainly in the 
following decade. ‘Finally, a survey may be made of 
some of the most important issues on the Athenian 
Stock Exchange for this year and last: — 

(In Francs.) 


| 
Jan. 2-15,|Dec.18-31,| Dec.18-3] 
i 














1912. 1912. | 1913. 2/2 
_ ee | — —— | 
Government securities (with unfixed 
interest — | 
i | 2934 | 298 295 3 
CE a ed ie pie inn tills natn | 285 |} 291 } 299 1 
DPW id débescacieccbestesdues: | 2634 | 272 272 a 
IN Acnateidesinphianesdsnie | 27 | 232 230 | "2 
SC ineshbekcabahautsxsate-obs |} 233 | 285 239 4} 
Government securities (with fixed in-| 
terest) — 
th vito ledakntbnuesodaveees | 460 443 ; 400 -. | 43 
DU oak Rind sbineseboedceébess xts | 2003 | 1023 | 1023 ss *. 
Ohh i's sacha nbenoscobeniuiie 435 410 400 | 
ME neck gba sbbbbiavestishoos | 1063 106 107 aie 
ia cia aneabnmea 1053 103} 104 2 . 
Home Railways — 
Athens-Pirseus.............0+-sese08 | 382 | 425 522 | 97/.. 
Pirse1s-Peloponnese ..............+- |} 943 1014 114 124) . 
Dib. chékeutecennens cosebes 1444 1524 & ‘ 
Banking shares — 
National Bank .. 4,295 5,0774  |782 a 
Bank of 4thens . cosccee| % 74 | ss | 2 
Bak of Cre e...... 140 160! a Ba 
Orient Bank 1213 1194 | .. 1j 
Popular Bank 100 107 oo 
Commercial Bank...........-....+- 101 100 101 1) 
Miscel'aneous — i 
Mines of Caurium ....... ......+..-- 434 46 42 |. | 3 
Greek Society of Electricity ........ | _ 102 884 91 i 23] .. 
Greek Society of Gaz ..... ......- 1,250 1,250 1,2°0 Seba ; 
Greek Society of Chemicals .. oa 136 131 1208 | .. | 10% 
Company for Protection of the Ps 
Currant Production ........-....- | 183 136 asst 284) .. 
IEE, ona ciwocnpssnise | 1493 1305 | 153 23 
Panh lenic Steamsh p Co........... > ap 102 } 130 ioe 
Nationai Steamship Co. ............ } 14 13" eee fae} 3 
Rate of exchange ....... eee 100 _ 99 i 100 . 





—Yours truly, M. S. EvuLamsto. 


Athens, December 31st, 1913. 


























i. 
| COMMERCE AT SEA IN TIME OF Wag. 

| TO THE EDITOR OF THE ECONOMIST’, 
Sir,—With reference to your article dealing with the 


> 
| timely paper read by Mr Parkes before the 
| Chamber of Commerce, I should like to raise a question 
on the paragraphs dealing with marine insurance, 
The paper gives an extract from a statement made by 
the chairman of Lloyd’s Underwriters, to the effect thay 
no contract of marine insurance will be repudiated by 
them on the ground that it covers enemy goods. That 
statement appears hardly to go far enough. I may be 
wrong, but | am under the impression that the ordinary 
marine policy does not cover war risks, and therefor 
the underwriter would not be liable unless he had 
granted an additional policy or endorsement covering 
these special risks. On declaration of war it would be 
open to the underwriter (without any breach of good 
faith) to decline to take this extra responsibility, or to 
quote prohibitive rates. There would be no contract. 
and he would not be liable. The position does not seem 
to be made clear in the statement made by the chairman 
of Lloyd’s, as briefly reported in The Times of May 
22nd last. 

As the quotation stands, it does not appear to commit 
the underwriters to anything definite as to war risks, 
and consequently the idea that British underwriters 
would be liable to pay losses inflicted on enemy goods 
by British warships is subject to important qualification. 
If war were threatened, would underwriters accept this 
additional risk, and, if so, at what kind of rates?— 
Yours faithfully, E. C. 

London, January 14th, 1914. 


Oldham | 


HOME RULE AND ILLITERACY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have no doubt that many readers of the 
Economist were, like myself, disappointed to find 
nothing on Saturday about Ulster. 1 hope this ap- 
parent neglect of the subject will not deter Sir Otto 
Jatfe from continuing his delightful Irish Dunciad. It) 
is cf substantial assistance to Home Rule when the in- 
digence and illiteracy prevailing under the Union are de-)) 
clared out of the mouth of so distinguished a Unionist. | 
Nothing could be friendlier than Sir Otto Jaffe’s 
antagonism: the more he attacks the enemy the more 
he defeats himself. On the 3rd inst. he informed us 
that (to quote his words) ‘‘ at 1910 election in South 
Mayo, 1,405 voted as illiterates out of 4,893 votes cast, | 
or 284 per cent.; against Walthamstow Division, | 
Essex, five voted as illiterates out of 33,257 votes Cast, | 
or one in 6,000; Orkney and Shetland, with 5,111 votes 
cast, not one illiterate.’’ It is painstaking and obliging 
of Sir Otto Jaffe to fetch us our facts all the way — 
Orkney, and sheer devotion to overwhelm himself with | 
Walthamstow. For, translated into words, what “f 
the meaning of the carefully isolated figures to which he |} 
confines us? Each of the three constituencies named | 
returned to Parliament an ardent Home Ruler, and 
from these instances it follows that the destination of 
the elector’s vote is (like its validity) unaffected by the 
elector’s nationality, by his creed, or by the state of us 
scholastic attainments. Lettered or unlettered—Pro- 
testant or Catholic—English, Irish, or Scotch—accord- 
ing to Sir Otto Jaffe, the man behind the vote is against | 
him.-—I am, Sir, your obedient servant, 

| 








F. O’HALLORAY. 
Westcliff-on-Sea, January 12th, 1914. 





THE RURAL EXODUS. 
| TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the general impression that the a 
| crease in the agricultural population shown by ' 
| occupation volume of the 1911 census represents < 
| improvement in agriculture, perhaps you will allow zs 
to draw your attention to the statement of the Reg" 
trar-General, referred to by Mr R. H. Reid, o! . 
Board of Agriculture, in his evidence before t 
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signs Commission. A special inquiry was made 
~ circumstances of 581 rural parishes in which 
crease of population had taken place. It was found 

16 of the parishes was the cause of increase 


| January 17, 1914 } 
| 





eed development. In 296 the cause was resi- 
dential development in the proximity of towns and in- 
llereased travelling facilities; in 142 colliery develop- 
| ment; in 58 manufacturing development ; in 59 the 
erection of institutions.—I am, yours truly, 
Kensington, January 14th, 1914. M. A. H. 

| 
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INCREASE OF ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—To put it on no higher ground, war is as 
much an anachronism as slavery or the Athanasian 


'| Creed, but I cannot join with those who oppose the pre- 
sent expenditure by England on moral and religious 
grounds. 

For these reasons: 

1. The expenditure, though very heavy, is light com- 
pared with the certain cost of a war in money alone, 
apart from the horror and suffering, direct and indirect. 
Therefore a good insurance. 

2. In the race for predominance, if allowed to go on, 
England has nothing to fear. The end will be a re- 
ductio ad absurdum—t.e., national bankruptcy, or at 

least greatly impaired credit. 

Perhaps this might be the best solution of the 

question. , 
\ shorter cut would be that the chief sufferers, M. 

Anatole France’s proletariat, who form at least 75 per 

the voters in the countries chiefly interested, 

|| should combine to stop war. Some of the leaders, 
especially in Germany, are quite alive to this.—Yours 
faithfully A. B. TuHorsurn. 

City buildings, Oldhall street, Liverpool, 

January 13th, 1914. 
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ARMAMENTS AND DEFENCE. 


tO THE EDITOR OF THE ECONOMIST. 
Sik,—As public opinion is at present keenly alive 
to the question of armaments and defence, I think that 
many of your readers who may wish to take an active 
part in the solution of this question may be interested 
to know that our association holds lecture-circles once 
a week in the evening, and that anyone desiring to 
become a lecturer on the subject on our lines can attend 
these classes free of all charge. 
|. We prepare lecturers to expound the theories of Mr 
| ohaeige as contained in ‘‘ The Great Illusion,”’ 
in 8 that these theories form a sound basis for 
| Me right understanding of international interests, and 
| wa lead, when universally known, to a general relaxa- 

tion of the present tension, and an immediate check in 
ar race for armaments. 

‘ull particulars as > day, ti 
on which these eeumaaaa = aad ~ tee 
On application to me.—Yours truly, 

M. TaLMApce, 
_ Association for the Right Understand- 
ing of International Interests. 
n Mansions, Carlisle place, S.W., 

January 8th, 191 4. 
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M.. system. By W. G. Langworthy Tayler. 
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~SPOStz4 se Fennwos ° * « 
| “SP Sy. a, ‘anziaria del Ministro del Tesoro. This is 
ae ial Statement of Signor Francesco 
Sean, the [talian Chancellor of the Exchequer, 
The 7 a budget is being widely criticised in Italy. 
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Communications must be authenticated by the name of the writer 


The Stock Exchange Handbook. .Twenty-fifth annual 
edition. (London) Spottiswoode and Co., Limited. 
Price 1s (cloth). 

This little book gives the highest and lowest prices of practically 
all the s ocks and sharers of interest to the London market, t 9) 
with dividends and other particulars, which make t 
valuable to investors. 


ret 
he publication 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





ner | 





Amount First Further 
Nomina! Receivable by Payment Lia 
Capital. Company. Thereon. bility 
2 z £ a 
Amount previously recorded .... ee ee 5,849,925 .. ee eo ee 
ISSUES OF THE WEEK— 
Manchester Royal “xchange, 
44% Ist Mt Deb. Stock, at 
par (Jan. 13).. ah igs 408 900 40? ,900 40,890 $8,010 
Akoko Main Reef, ls (Jan. 10).. 17,500 17,500 4,37 13,125 
Killinghall (Rubber) Uevelop- 
ment Syndicate, 7% Partg 
Pref., £1 (Jan. 10) .. 10,000 .. 10,000 2,500 7,500 | 
Mubesa Rubber Plantations, 
Pref. £1 (Jan. 10) .... . 12,500 12,£00 1,250 11,250 
Tati Concessions, 7% Conv. Deb. 
Stk at 97 % (Jan. 10 10¢,000 97,000 .. 17,00 80,003 
Che-ham Supply Co..6% Cum 
Pref. £1, at par (Jan. 16).... 159,000 150,003 18,750 131,250 | 
‘ 695,900 84,765 611,135 
Tota! offered for subscription to date Tota! oftered for subscription for the 
ino whole year 
eee Seecceesees £4,545,825 De dicks cnceasensnneaes £196,556.933 
A913 2.0 Cescescccece 10,566,807 4912. 21U,60u,156 
ME Se6dsccccaccesenewns 19,775,614 1911 191,759,352 
i edésesstaasteasende - 13,281,745 BS ssa 267,439,053 
ee Seaevocccces SD Bi kenncicaccsadicn 182,556, 78. 
TEED cccccces ecoe 23.548,128 BEE tsaveene 192,203,75¢ 





NEW CAPITAL ISSUES. 
Central Argentine Railway.—The company is offering 


{2,500,000 4 per cent. debenture stock at 90, to its own 
stockholders and debenture stock holders. The stock ranks 
pari passu with the existing 4 per cent. stock, of which 
£10,766,.551 is outstanding, and was quoted at 94 at the end 
of last month, before this issue was mooted. It now stands at 
gt. The security is undoubted, and with a high sr investment 


level genera!ly the stock would command a better price. 


Chesham Supply Company.—Issue of 150,000 6 per 
cent. cumulative preference shares at par. The preference 
shares are entitled, in addition, to 25 per cent. of the surplus 
profits appropriated to the payment of dividends ia any year. 
This issue will complete the authorised capital of the com- 
pany, which is £300,000, in 250,000 cumulative 6 per cent. 
preference and 50,000 ordinary shares. The company was 
formed in 1908 to supply motor vehicles, particularly motor 
cabs, to licensed drivers on the hire-purchase system. The 
profits since its formation are set out in the prospectus, but it 
should be noted that these are stated before allowing for 
interest on loans, directors’ fees, income tax, managing- 
director’s commission, or for unrealised profits under the bire- 
purchase system, or from the reserve for allowances and 
contingencies. The dividends for the year ending January 
31, 1913, were 22} per cent. on the ordinary and 7} per cent. 
upon the preference shares. Ot the present issue 45,000 
shares have been taken by directors and 105,000 have been 
underwritten for 10 per cent. commission. The existing pre 
ference shares are quoted at 1 1-32—1 3-32. The prospec us 
is not very informative regarding the financial position of the 
company. The issue is made “to meet the requirements of 
the increasing business” and to “repay loans which such 
increase has necessitated,” but the amount of these loans is not 
stated. 

Manchester Royal Exchange.—We are informed that 
the issue of £408,900 44 per cent. first mortgage debenture 
stock offered by this company was considerably over-applie 
for on Tuesday, the first day that the list was open. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office-22 PALL MALL, 8.W. 


Governer—Witiiam THomas Brann, Esq. 
Sub-Governor—Coiin Frepericx Campseiy, Esq. 

Deputy Governor—Rosext Henry Benson, Esq. 
Seeretary—. A. DENTON, Esq. Underwriter—E. F. Nicuonxs, Esq. 
Manager of the Fire, Life and Accident Departments—James CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 



















The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers is respect of Domestic Servants, Shop and Warehouse Assistants, 
ander the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


ee 


NATIONAL DISCOUNT COMPANY, LIMITED. 


‘ 
| 

The annual general meeting of the shareholders in the | 
National Discount Company, Limited, was held, on the th | 
inst., at the Cannon Street Hotel, London. Mr E. T. Doxat 
(the chairman), who presided, said that he was slowly recover- 
ing from a recent accident, and would ask the deputy chairman, 
Mr S. F. Mendl, to address the meeting on his behalf. 

The secretary (Mr C. H. Gough) having read the notice call 
ing the meeting and the report of the auditors 

Mr Mendl said : Gentlemen,—The year under review, though 
it was on the whole a profitable one for banks and similar 
institutions, has been one of some anxiety, necessitating great 
caution. It opened, as you will remember, with the Balkan 
war, which not only lasted longer than was anticipated, but 
was followed by a second struggle among the Balkan allies. It 
was characterised for practically the whole of its life by dear | 
money markets all over the world, both hemispheres being 
involved—a state of things which to some extent prevented what 
had occurred in previous periods of stringency, namely, a 
helping hand being lent by one hemisphere to the other. 
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CONDITIONS OF THE YEAR. 


The feature of the year was aptly called by Lord Milner, one 
in which there was a scramble for capital, and under the 
circumstances I think that the world may congratulate them- 
selves that the results have not been more inconvenient than they 
were. There can be no doubt that the timelv raising of the 
Bank of England rate to 5 per cent. in September averted 
greater stringency than was actually experienced during the 
late autumn; but it is well to remember that the average bank 
rate and discount and deposit rates were higher last year than 
they have been for some years. The average bank rate was 
£4 153 sd; the average discount rate for three months’ fine bills 
was £4 78 1d; and the average deposit rate at call was 
£358 5d, and at notice £3 10s 5d. As you can see, those figures 
show very considerable advances on the previous year, and, 
indeed, for some years past. Naturally, at times there has been 
extensive liquidation, and much depression—what might be 
called, to use a French expression, a general malaise—and an 
indisposition on the part of underwriters to subscribe to the 
many new issues which were brought out. At the same time 
there was no panic; the 5 per cent. Bank rate was enough, and 
at the present moment and, indeed, during the last few weeks, 
the reserve of the Bank of England is at a higher level than it 
has been at the same period for many years. To a large extent 
this is due to the cautious policy pursued here, and particularly 
to London ceasing to lend to Brazil and Argentina, causing 
large exports of gold from those countries to Europe during 
the last three or four months of the year. 
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THE PRESENT OUTLOOK. 


Since the turn of the year there has been greater ease, and 
though calls for fresh capital may still be expected to be heavy, 
it is doubtful how much of the money that is still wanted is 
what is termed ‘‘new’’ money, and how much of it is wanted 
for the funding of floating debt which, when it is funded, will 
set free credits now tied up. There are many factors making 
for ease in the year on which we have entered. The political 
aspect abroad is quieter; there has been, and is, an undoubted 
check to the recent phenomenal activity in trade; there has 
been a fall in the prices of commodities, which is apparently 
still going on; and, finally, though perhaps not the least 
important, there is an almost entire absence of speculation. At 
the same time, it must be recognised that the need for caution 
cortinues. For some time past there have been evidences in 
Europe and elsewhere of a demand for gold for reasons other 
than economic. To some extent this demand may have been 
satisfied by recent large accumulations, and in the opinion 
of many good judges recent banking and currency legislation 
in the United States of America will have the effect of con- 
siderably augmenting the available supply of gold for the 
‘world’s needs. 




















GOLD STANDARDS. 


It is to be remembered that the establishment of gold 
standards in countries which had not previously possessed 
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| our securities we have added £20,000 to the reserve, and we] 
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them is in itself a thing to be encouraged, as showing 4 desis 
for stability of currency; but I need not point out t ome as 
the process of acquiring gold for this purpose in [jr 9) 03 
Argentina, for example, has sometimes been o 
Europe, and still more inconvenient to Europ: 
hoarding in India and in Egypt. In fact, it ; 
that the advance and development of Civilisation has «¢, 
porarily outgrown the capital available for that purpose, |; 
necessary for new countries to curb their spending 
recognise that only absolutely necessary servi 
financed. If this lesson is laid to heart—and 2} hen 
some evidence during the last few months and, in { 
the past year that it has been laid to heart—th 
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may be restored more speedily than some think, and in the 
opinion of many good judges the year upon whic! we har 
entered is likely to be one of considerably easier conditions y 

regard to money and finance than the year which has jus 
losed. ; il 


THE ACCOUNTS, 
Turning to our own figures, I think you will agree with me 


and the board that they are satisfactory. After writing dows 


the same dividend, carrying forward slightly more than w 
‘arried forward at December 31, 1912. You will notice in ¢ 
figures of the balance-sheet and profit and loss account 
diminution in the loans and investment.s I may here remark 
that the diminution in investments, is partly owing to the 
writing down, which, of course, the board have had to d 


during the last year and before. On one hand you find ; 
diminution in loans and investments, but. on the cther hand 
you will find a considerable increase in bills discounted, and! 
need not point out to you that the alterations in these figures 


are due to the fact that we found it more profitable to discount 
than to lend or invest during most of last vear. I do not think 
there is anything more for me to say, gentlemen, except to move 


. 


: s 4 
formally the adoption of the report and accounts, and to say 
of course, that any questions you may wish to put will be 
answered. The resolution which I beg to move is: ‘‘ That the 


report and accounts which are in your hands be received 
adopted, and entered on the minutes.” 

The Hon. Sidney Peel seconded the motion, which was, after 
a brief discussion, carried unanimously; and a final dividend 
at the rate of 10 per cent. per annum, free of income-tax, for the 
half-year to December 31st last, was declared. The formal | 
business was next transacted, and votes of thanks to the chair- 
man, directors, manager, and staff of the company terminated | 
the proceedings. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


The twenty-eighth annual general meeting of the shareholders) 
in the Rio de Janeiro Flour Mills and Granaries, Limited, was |) 
held, on the 16th inst., at Salisbury House, London, Mr Richard || 
Foster (the chairman) presiding. i 

The secretary (Mr William Hollick) having read the notice 
convening the meeting and the report of the auditors, } 

The Chairman, in the course of his speech, said it was 4) 
source of great satisfaction to him that on taking the chair for}) 
the first time at the annual meeting of the company he was}| 
able to place before the shareholders such a satisfactory account 
of the year’s working, more especially so as it had been a year | 

| 





; 
| 


of great financial difficulty over the whole of Brazil and Argen- 
tina. If they compared the flour mill trading account with that 
of the previous year they would see what might perhaps, a 
first sight, appear to be a decrease in the gross profit. That was 
not an actual decrease. The reduction was due to the fact that 
during part of the time covered by the 1911-12 accounts they 
were fortunate enough to be practically the only flour mills in 
Brazil that held sufficient wheat to carry them over from the 
old to the new wheat crop in Argentina, so that the trading 
account of that year was an abnormally large one, and must 
not be looked for every year. 


THE YEAR’S PROFITS—ADDITIONS TO RESERVE. 


Compared with 1910-11 there was a substantial increase in the 
gross profits, quite in accordance with a two years’ advance i 
their trade. They proposed to increase the amount usually 
carried to the reserve fund by £3,000, namely, from £5,000 t 
£8,000, which would bring the reserve up to £100,000. Next 
they came to the item, ‘ provision for bad debts, &c.,” which 
amount they propose to increase by £20,000. In view of the 
largely increased trade that they did in Brazil that was @ vet) 
necessary reserve, which, of course, necessitated a larger amount 
of outstandings being employed in that country. They all knew 
that it was possible for bad times to come, but he could assure 
them that as far as it was humanly possible every care was 
taken to make ample provision for all contingencies and to 
carry on the business of the company on the most conservativé 
lines. It was, at the moment, the fashion to decry Brazilia® 
affairs, and there was no doubt that just at present care - 
necessary. The country had, perhaps, been going ahead wo 
fast with schemes that for the time could show no return, but 
for a country with the internal wealth of Brazil he considered 
there could be but one end, and it would take very few months 
of retrenchment to see its affairs in a prosperous state again 
i The Chairman then dealt with the increase in wheat reserve 
account of £40,000. That, he explained, was one of those fot 
counts that had to be provided for more fully as a penalty *. 
their more prosperous times, which meant a larger am unt of 
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r type of cloth. The directors had sent out the necessary 
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f heat ground. They took all their supplies from the Argentine ~ tti h p id | ° ° 
A i eal _ which was more and more becoming a world en CO iS rovi ent nstitution. } 
FS ee naat and in view of the larger quantity that was annually = ae 
: r wheat, and 2 . > ‘ 8 337 
& xported, in the first six months of the crop, to Europe, it (ESTABLISHED 1837. 
2 ha-ame more necessary each year for them to secure their sup- 
im became mo Funds over £15,000,000. 
THE COMPANY'S REMARKABLE DEVELOPMENT. | 
. be: ANNUITIES. 
. vas now 2¢ years since, on October 22, 1888, the flour mill : i 
Wa 4 4 - . , »?} osaf , y 4 i 
aon wart 1 in its present buildings, with a co-sack plant, work- Writ jor pect LAnnuity FP spectus i 
ae barely half time, and with a capital of £250,000. The 
-elopment when compared with their present output of close j 
» t40 sacks per hour working full time, the cotton mill, and HEAD OFFIC! 1] 
B . ‘ +, mere +} he}; ( 1 f f os ) rAS ; } , i 
e two steamers, with their capital of £608,001, was hardly| @ §t. Andrew Square, EDINBURGH. | 
ible, more especially since the increase in the capacity of | | 
a 1] was accomplished with practically no stoppage of | LONDON: WEST END 
oe nery. Looking at the business of the year, he was able | rd ' 1 
‘a rain to report a record quantity of wheat ground, which | 5 Lomba St., C. 17 Pall Mall, 5.W. | 
ti ied that of the previous 12 months by rather more ine! oe ~ 
es 4 per cent. The fiour mill had been working regularly | @ B ke ? ® 
r Bs throughout the vear, and the results proved that the large | be ait TS azette, 
rg nt expended in remodelling and increasing the plant had 1} 
a heen spent in vain. The cotton mill also had more than | 1 
ke ‘nstified expectations. The number of looms working had been AN 
ie bout oa ‘and that meant that the output had been slichtlv | A B K OF ENGLAND. 
bove the consumption of the flour mill, and that had enabled } Coounss ae aie See 7 and . Victoria, cap. 32, for the 
: to start a small but successful trade in the interior for a| week ended Wednesday, January 14, 1914 | 
ISSUB& DEPARIMEN?T. 





















nt to increase the number of looms to 437, and these were | ,, ; £ ‘ £ | 
i. w in course of erection. At the moment the cotton trade in Notes issued.. eeese . 57,299,399 Government debt a 11,015 100 | 
Brazil was not over good, but as any business they might do in | Other securities .... 7,434,900 |} 
“ that line beyond their own requirements for flour bags was | . Gold coin and bullion 38,899,390 || 
= i re atively sm ul, there was no reason to feel uneasy about it 57,299,350 57,299,390 {| 
3 In cor u ion, the Chairman moved the adoption of the report BANKING DEPARTMENT. 
ee and a¢ unts. £ £ 
é PS MANAGING DIRECTOR’S VIEWS. | Proprietors’ capital .. 14,553.000 Government securities 12,148,974 | 
ar > c 
the vs ai Sc iar «iced cna eeeee 3,451,928 Other securities .... 29,723,622 || 
- a Ss €. Sheppard (managing director), in seconding the | Public deposits* .... 7,647,915 Notes ..........00. 28,828 O70 |} 
ch lotion, S$ uid that the results had not been achieved without | Other deposits ..... . 46,065,275 Gold and silver coin.. 1,041,47/ {} 
a many troubles and anxieties on the part of the directors, in spite Seven-day and other | 
a i ~~ r business being now so firmly established. They had | Be séesenencnes 24,029 | 
1 unusual difficulties and large market fluctuations to c 19 a 
the 2 tend with in the se uring « fa : itisfac ans caiiaran a at fn | ro een ren) 
i Bi their requirements, whilst it was not alw q id er “ | *Including Exchequer, Savings Banks, Commissioners of National Debt, and || 
F requirements, whuls s not always possible to cbtain | Dividend Account 
; n equivalent increase in the price of their flour : ecm < % . cp ' 
ted | en competition and cutting _ f heir flours owing to the | Dated January 15 1914 J. G. NATRNE, Chief Cashier. |; 
aa er gape A a . ing . tor trade. rhe trade ewe, A The tollowing were the changes in the principal accounts when i 
t year an | een a Te ord one. — hey were quite satisfied | compared with last week :— 
a th ; t ao el non also ae the quality of the pro- Increase Decrease. || 
| au S wy turned cut, anc 1e thoug it they h id suffi ‘ient pre 4 f 7 5 & 
| of the l itter by the fact that they had been able to find a market { pe on 7-day and other bills) .... ate $71,605 
| oe an aoe for rather over 1634 per cent. in excess of the | Other deposite 1. ...sccesecece eecceceecereee ne ceeeeere @7892 
lers | re = : oa a eee during the previous year. Both of | Government securities ............eseeseeeeeeees <a “sneaaes 950.000 
aa ir vessels had been able to run an extra tri hie ve ; 5 COR COBO oss ccc ccs ccuccace- ceszesccssaces ae 2,3.8,.85 
was |i he thought they could look { r} : . trip . uis year, and S PE naseccvdeusacexeacnunse sb04eeechdantentkus RIGOATS ccccccce ee 
ard || luring the cca '@ 100K for perhaps even stil] better work | Rest ........ccccccccccccccccccccscccccccccccocce 37.092 .....0. ; 
tat the coming year. In addition, they now had the further | Reserve... ------ MEAG deddeases tetaed « BIBI ccices ; zs 
om T my being able to carry larger stocks of wheat in Rio, The tollowing shows the amount of Circulation, Bullion in both 
ceeaae —- Secaane ill the more necessary in consequence of their | departments, Banking Deposits, Banking Securities, Reserve and 
“The ae grinding capacity. | Rate of Discount for three months ended January 14, 1914: — 
fend ae Tae n yr unanimously agreed to, and a final divi-|~ © 7)  . .£4|. .».».. J... Ty 7 23]. 
‘end of 1s od per share inc >.tax <j > ner s | | =| 3 
ie ioe an oe of income-tax, making 3s per share Gold = nietton \Securities; =slg 
ae r, together with a bonus of 1s per share, free of ‘Coin and) /2 from | tenehaiiine = $Z\z 
ee ~~ oe The usual formal business was next | 8: | Bauion.| — oF | Bank Post Deposits —— [aecerve. Xl 
ansacted. and a vote of thanks to the tems rmin: hee opast: | sols 
the proceedings. s to the chairman terminated | | Export. | Bills). aint, | ze\3 
is ee Fe £ £ £ 1%1% 
et ee] Oct. 22,36,826.328) 560,000 in, 28.674,890 47,275,405 38,417,128, 26,601.438) 563) 
29 37. :92 831; 463.000 in 28,728,2 O 49,774,552 40.407,163) 7.114 615 344/— 
| ThA Nov. 5/56772,121/ 61,000 in} 28,739.95> 49.52« 897) 40,823,00 | 6,482.18 | 55x) — 
i| e 12/ $6,700,264, 275,000 in| 78,-0078C 48033278 39 146,55 | 6,6+9,484) 554 
| 19| 30,820,482); 26,000 out} 28 402,960 48,009 441 59,17 097 \2 867, 24 55 | - 
1 26) 7,422 608; 415,000 in| 28,416,365 50,475,722 40,776,335'2 ,456,244 4, 
| Dec. 3) 36,424,157/1,036,000 in} 28,789,800 47,»50.953) 39.1.9 85e/4 284,381) 55,} - 
i} 10/36.619 884; 28*,000 in| 28,579,520 47,404.05 | 38,699,494" 26.490, 64) 554 — 
1] 17) 542,649! 401,000 in| 25,795.595 45,192,483 38,212,049 5075054) 5, 
| @ 24'33.098,46 | 399,000 in} 29.361,205 51,494,095 47,129 50:22 187,26] 434) - || 
@& @ 31/34.985:349| 775,000 in| 29,607,655 71,543.505| 65,336,80 |25,525,5141 335 


1914. | | 
Jan. _ 7'37.110,409| 659,000 in| 29042925 53,729611 45,191.38 (26,517,484 49:1 § 


; Subjoined is Our usual table, allording a comparative view ot ine 
MODERN LIFE ASSURANCE Bank Returns, the Bank Rate of Discount, the Price of Consols, 


the Price ot Wheat, and the Leading Exchanges during a period o/ 


FOR EVERY DESCRIPTION OF __14.39890,A67! 420,900_ini_28 47: 320 5871°156 4 *72+<6 29 $6947) 5-3) 
| 















| or Ap Py to ~A. D, BESANT (General Manager), three years corresponding with the present date as well as ten years 
1] ue ae and General L fe Assurance Society, back, viz. : — 
t. mes’s yo. eee ee ll ere c " ae: 
|, “quest, Pall Mall, Leadon, S.W. At corresponding date | Jan. 13, | Jan. 18, Jan. 17, | Jan 15 | Jan WU, 
with the present week. 1904. | 1911. 1912. 1913. i914, 1 
| ee nstaststeshesnanssraiideesastenshnelnasisusssesetenessasdinansanenseeemeeee et es i at Gee os * } 
§ Circulation (excluding) # £ £ £ so 
UNI N Bank post bills) ....... 28,414,05: | 27,416,775 28,044,040 28,078,715, 28,471, %2C | | 
Public deposits .......... 6,185, ‘42 10,057,069 16,985 6%: 10.88,542 a 
i Other deposits ........... 42.941 984, 40,035,410 59..07,837, 4,484,811, 46005, 75 
I INSURANCE COMPANY. Government securities....| 20. 47874) 14,955,493 15.270,182 13055.463 12,141,974 
\| ESTABLISH Other securities ......... 24,957. 66 27,524,597 31665009 1,577 071, 24,725,022 
5 ED 1824. Reserve of notes and coin 21,424 36s, 25,395, 69 27.7 2,507, 25,6438 5, @ 869,547 || 
i UNDS - @ és £10,.000,000 ‘ oin and bullion ......... 31,388,418 34,661,254 537,302,547 55,275,610, 54,890 36/ | 
| FIRE dr ‘ ’ . Pro ortion of reserve to a “ss a 195% | 558% 
| “including Loss of P : : SESE “ae 34% 513% % a 
| PENSIONS, LEASEHOLD: BURGE eae UDENT, ILLNESS, ANNUITIES, | Bank rate of discount... | 4 % 44% $% | 5% | 44% 
onths |] MOTSeCURITIES, FIDELITY GLARY, GLASS BREAKAGE, TRANSIT | Market rate.3 months’ bills) 34% @ 344 2? 3; 4%; @ 4 2 
.gaiD i} ee CAR RISKS, HORSE | PROPERTY OWNERS’ LIABILITIES, | Price of Consols .... ... o8 794 Tics a | 7" + 
_ ae || AND EMPLOYERS’ ‘LIABII oY ten ACCIDENTS, THIRD PARTY, | Price of si.ver per oz. ... | 27, 4 2444 abd Bad | “eta 
eserve || 1 MOST FAVOURABLE TER EFFECTED ON THE | Average price of wheat....| 26864 30 8d 338 ld 30 Sd | Ws iid 
se at) Edi ABLE TERMS. Exchange on Paris (short), 25.174-224| 25.273-30 25 213-23 | 25 174 H | 2% 274 WD i 
ty for |} ij L inburgh: 35 St. Andrew Square. { — Amsterdam (short)..| 12.1g-1g | 1412-24 12 dg 2g | 12-4g-2 | 12.1625 }) 
ent of fl I ondon: 5 Walbrook EC — Hamburg (3 months), 20.62-60 | 20.67-71 207074 .0.75-77| O7u%4 fj 
gece ee titiatiae , +» & 55 Pall Mall, S.W. Clearing-nouse return . .. . 183,299,000.519,250,000 544,306,200. 88,583,000, 290,283.00 | 
— a 
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The amount of the ** other deposits '’ compared with the ‘ other 
securities,'’ showed in 1904 an excessof £17,984,120; in 1911 an 
excess of £12,508,813; im 1912 an excess of £7,942,888; and in 


1913 an excess of £9,907,746. In 1914 there is an excess of 
£16,341,651. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Sn 


indi j : Country 
ee ees | Gee | 
1913. £ i 











































. £ 
January 1to November li‘)  13,343,452,000 1,238,854,000 14,582,286 000 
Nov. 26. a 264,210,000 24,881,000 289 031,000 
Dec. 3 328,512,000 26,074,000 354,584,000 
10 26?.669,000 29:73 :,000 292,403,000 
17 296,887,000 27 742,000 3.4 679,000 
OP saslibeadediceasies 290,126,000 25 619,000 315,745,000 
31 wa 261,067,000 16,537,000 277,604,000 
Fammany § 06s didsits tees 327,245,000 33,546,000 350,791,000 
___ secccceeesesees. 262,279,000 28,010,000 230 289,000 
INN arias isha 589,524,000 —61,556.000 | 651,087,000 
Corresponding total 1913». 624,735,000 65,4'7,000 ea021 0 
Increase or Decrease inf; — 35,211,000 — 3921000 — 39132000 
MA. vasesscsvoceoveevee \| = 563% (|= 598% 5°07 % 
Gross total in 1913 ........| 15,046,923,000 _1,389,481,000 _16,436,404.000 
MEE sdastadebnncs v++-| 14,654,711,000 | 1,307,062,000 —_15,961'7/3,000 
Increase or Decrease in{| + 392,212,000 +" 82.419,000 + 474,651,000 
| WEB. .....--- screenees 261: = 630 % "2°97 % 
Speciat Days. Po 
Stock Exchange Pay Days. | Consols Pay Days. | “*Fourths"” of the 
7 ’ Month. 
Date. ad oo a Date. fae ; | Date. aw oe 
1913. | e | 1913. | 2 | 1913. | £ 
Jan. 1 to Aug. 14) = 1,342,665,000 May 2) = 555,963,000 May *3 55,688,000 
BOG: Biccceccces 72729,000 June 2) 72,300,000 June 4 56,662,000 
Ee Miantcctcsd 66,995,000 July 2) 74,841,000. July 4 55,925,000 
Fit it liam 88,744,000 Aug. | 64527,000\Aug. *2 51,833,000 
De Bicsnsatnc 91,244,000 Sept. 1)  59,529,000/Sept. 4 47,020,000 
iiaceiticnies 85,192,000 Oct. 1) 75.295,000,0.t. 4 $7,470, 
i iincnsssescl 81,828,000 Nov. 5] 57,295,000 Nov. 4 52131 30 
27. cseveesee| 79,947,000, Dec. 1 69,748,0.|Dec. 4 50,097, 
Dec. ll........ ha 76,990,000, 1914. | 1914. 
ah | 95,697,000 Jan. 2| 59,321,000\Jan. *3, 6,191,000 
tassios scans dneitaimimanmaterere | mmerdenednisieteee 
Total, 1913 ...... 2,082,031,000| .. 59,321,000! .. | 56,191,000 
Corresponding | 
total, 1912....|  2,362,212,000) .. 55,782,000, .. |  50,7°9,C00 
Inc. or Dec.j'\— 280,181,000; .. |+ 3,539,000i .. |+ 5,432,000 
in 1913 ....1,= 11°44% | oe 63% | .. = 1070% 
Gross totalin 1912  2,362,212,000' .. | 781,892,000, .. | 662,288,000 
Do 191]........ 2,218.700,000| .. | 725,295,000, .. | 645,156,000 
Inc. or Dec.{ + 143,512,000) .. \* 56,599,000) ° + 19,132,000 
in 1912 ....) = 647% | .. |m 780% ! ‘= = 2:97 % 
* The fourth fell on Sunday. ee Jan eee 
PROVINCIAL CLEARING RETURNS. 
| 1914. | 1913. | Ine. or Deo. 
MANCHESTER- a os | % 
Jan. 1 to Jan. arenes 4,960,000, 4120000 + 840,000 2038 
Week ending Jan.10.. 7,347,600 7,066,100+ 281,509 3-98 
Total to date......../ 12,307,600 11,186,100 +1,121,500 10-02 | 


Week ending Jan. 10...) 4,900,500 4,664,200 + 256,100 5-06 
Total to date........| 10,380,300 9,474,700 + 905,600 9-55 
BIRMINGHAM— and 
Jan. lto Jan.3 ......| 
Week ending Jan. 10 ..| 
Total to date........! 
NWEWOASTLE-ON-TYNE—- 
Jan ltoJan.3 ......' 704700 
Week ending Jan. 10 ..|_ 107u 9.0 


2,281,300 
1,405,200 | 


2,369,200— 87,900 371 
_ 1,204, 00 + 200,900 1668 


3,573,500 + 113,000 316 





LIVERPOOL— 
Jan ltoJan.3 ......| 5,480,000 4,810,590+ 669500 139) 


884.900— 180,200 29.36 | 
102),100+ 50,800 498 


Total to date........| 1,775,600 1,905,000 — 129,400 § 79 
BRISTOL- 

Jan. 1 to Jan.3 ...... 
Week ending Jan. 10 .. 


Total to date........ 


575,000 677,000 — 102,000 45.9 
745,000 1,368,000 — 623,000 45-5 


1,320,000 2,045,000 —_ 725,000 35-4 


LEICEsTER- 
Jan. ltoJan.3 ......, 467,100 458,700+ 8,400 4-83 
Week ending Jan. 10 .. 278,200 277,200+ 1,690 057) 
Total to date........ 745,900 735,900 + 10,0U0 1:35 | 
NOTTINGHAM — 
Jan. lto Jan.3 ...... 564,200  428,200+ 136,000 31-76 
Week ending Jan. 10 .. 460,800 470,500— 15,500 3:25 
___ Total to date........ 1,025,000, 903,500 + 120,500 13-32 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 





(January 17, 1914 
cae 


compared below with the previous statement and with the Corres. | 


ponding statement of last year :— 
BANK OF FRANCE. 


Comparative Inome, 
Ative Increase 
or Decrease. 
Last } 
Week. j{ast Year, 


Jan. 15, Jan. 8, Jan. 16, 
1914. 1914. 1913 


ASSETS. £ £ e | ¢ i, 
Coin and bullion—Gold_. . 140,474,°00 140,105,00C 127 240,000 + 3*a.909). 13 234 
_ Silver. 25,414,000 25 566,000 26056,000' 152000, an 
Government securities .. 16,704,000 15 704,000 15 704,000 042,000 
Discount and advances.. 95,933,000 101,787,000 108,741,000 —5 5 





853 )i—] 2 ine 
LIABILITIES. 200 12,808.00 
MOONS: hsdiiccissssswdese 240,455,000 '40 699,000 2342 5.000 ito, 6 200 
Government deposits.... 6654,000 9718,000 11,2°9,000 -3.05:.ay» — ‘35a 
Private depo-its . 93 061.000 25.607.000 22,79 .000 —°.51 a9 Sane 
BANK OF SPAIN. 
—— 10, Jan. 3, s@. dl, 
1914 1914, 1913 Week. |LastYear 
ASSETS. £ £ £ ‘ ? ~_ 
OR ci isecs ev lasevecses 19,251,000 19199,000 17,524,000 + 52.000 172709 
NONE ivasststechensea ss 28,589,000 23.625,000 29,518,000 — 000 ~ "999 99 
Loans and discounts .... $5,771,000 436,0:4,000 31 957,00: 25,000 + 3,834,060 
Spanish ON OO 2.255. 13.779000 13,779,000 13.772,000 és 
Treasury bills, obliga- 
SRS és coeku senda 6,000,000 6,000,000 6,000,000 
LIABILITIES. 
Circulation........ «e+. 17,854,000 77,370,000 74,853,000 + 484.000 3,006,000 
Deposits ard current 
ONE 56k pains ocens 49,715,000 20,000,000 18,625,000 785.000 + 1,030,000 


BANK OF SWEDEN. 


Jan. 10, Jan.3, , Jan. Li, 


1914. 1914, | 1913. Last Week Last Year 


ASSETS. £ & & £ £ 
NEE wth keccaa canswonusel 5 674,000 5,675,000 5.559,000 + 1000 115.00 
Balance abroad and 
foreign bills .......... 5,390,000 5,225,000 4,449,000 + 165000+ 911 


Swedish and foreign | 

Government securities, 1,527,000. 1,527,000 1,148,000 

Discounts and loans .... 8001,000 9,175,000 8,301,000 
LIABILITIES 

Notes in circulation .... 


. + 378,00 
1,173000— 300,00 


11,504,000) 12,645,000 11,100,000 — 1,141,000+ 404,000 





a a ee 
SWISS NATIONAL BAN& 
a Fe Jan. 7, , Dec. 51, ; Jan.7, , iat , 
19:4. 1913. 1915 | Week. |Last Year, 
ASSETS. £ £ £ | £ z 
Coin and bullion—Gold.' 6,812,000 6,798,000 69.0,000+  i400- 9800 


Silver 869,000 835,000 48,000 + 6,000 + 384,000 
Discounts and advances. 5,710,000 6,392,000 6,703,000 — 1,282,000 - 99.00 


LIABILITIES. 
Notes in circulation ....| 11,305,000 12,553,000 12,276,000 — 1,250,000— 973,00 


Daposits .............+++. 2.140,000 _2.$53,000_ 2104000 — 21.000 + _ 36,000 


NETHERLANDS BANK. 


Jan. 10,, Jan. 3, , Jan. ll, Last : 
19.4.'| 1914,' | 1913 Week. Last Year. 

ASSETS. oct ae £ £ £ 
Coin and bullion—Gold.. 12,625,000, 12,624,000; 13.234,000 + 2,000 — 668,000 
— Silver. 744,000 740,000; 834,000 + + 4000— 000 
Discounts and advances 14.613,000. 15,623,000 15,300,000 -1,91000)— 687,00 


LIABILITIES 
Notes in circulation .... 27053,000 27,814,000 27,042,000 — 751,000+ 7108 


Deposits ...... 395.000 474.000 = 774000 - IN. 
BANK OF RUSSIA 
Dec. 23, Dec. 25, 
1S13 —, | . 
Jan.5, Dec.16/29, Jan. 3, saSt Last Year. 
1914, 1913. mas. Week. : ‘ 
ASSETS. £ £ : 
UE kaincisnensdasnenie 151,467,000 151,631,000 131,681,000 16 3,000 1g Te 
Balance abroad.......... 16,470,000 16,912,000 22 218,000 + 58.000 — § 248,00) 


Silver and subsidiary coin 5,858,000 6,191,000 6,301,000 - 355,000 - — 
Securities and short loans 57,684,000 57,395,000 54,711,000 - 289,00 aon 
Other loans and advances 47,6.9,000 46,017,000 43,864,000 + 1,62-,000 + 3,779) 
Securities belonging to 


MEE Ste cciéccewevesds 10,418,000 10,442,000 12,813,000 24,000 — ae 
Misceilaneous ........ 10,684,000 10,404,00C, 4,828,000 + 280,000 + 5,69 
Balances due by branches 2,654,000 | 

and treasuries ........ 2,654 000 = 


3C0,721,000 298 992,000 277,070,000 + 1,7.9,000 25,651,000 


| a 





LIABILITIES, el ee 
Notes in circulation .... 171,229,000 166 853,000 151,541,000 + 4,567,000 + 16,579,000 | 
Capital of the bank...... 5,506,000 5,500,000 5,500,000 ee ‘ 





Deposit and current | a } 
ard coecccce 55,070,000 38 402,000 55,488 000 —3,350,000 rs ae 
Treasury account ...... 5992 ,000 58,151,000 55,180,000 + 1,/7!,UU) + 737000 
Miscellaneous .......... 8,998,000 8,949,000 8,261,000 + 49,000 + 
Balances due to branches | a 
and treasuries ........ 11,000 1,139,000 |-1,128,000 + 11,000 


——= 





; 300,721,000 298,992,000 277,070,000 + 1,729,000 23,551,000 
(IMPERIAL BANK OF GERMANY 


Jan. 7, Dec. 31,, Jan.7, , Last 
1914," | 1913. 1913." | Week. Last Yer 
ASSETS. £ £ £ 00 
Coin and bullion ........ | 14,430,000, 72,340,000; 54,085,000, + 2,099.00, + 20,3#8 
Discounts and advances..| 62,144,000) 79,261,000 91,4 62,000; -1711/000, ¢ 


LIABILITIES. 2,000 
Notes in circulation .... 1.5,153,000;129,67 i11,871, 14519000; + 5,282,008 


, 5,297,008 
Current accounts ....... | 40,189,000) 39,656,00@ 54,792 ¢ 535,000 —— 


. C27 00, 
Note circulation £9,184,700 above the tax free maximum ©" £11 es, 
against £16,-853,750 above the tax free maximum of £57,500,000 ! 
and £27,901,900 above the tax free maximum last year. 
AUSTRO-HUNGARIAN BANK. — 
—————~———Jan.7, | Dec 3i,, Jan.7, , Lass , j 
1914, 1913." | 1913 | Week. Last 
ASSETS. £ £ £ 3,000 + 1. 301,00 
Coin and bullion—Gold.. 51,730,000 51,707,000 50,429,000) + an , 1,091,008 
- Silver. 10,979,000 10,898,000, 9,888,000,- 8 ‘S00 17 479.00 
Discounts, advances, &c. 46,469,000! 51,525,000, 65,948,000) - 5,056. 
LIABILITIL. 8 


5 -13,08000 
Circulation.............. 97,166,000, 103,902,000 110,206,000; 6,756,000 - +» 


SS 


0 





—_ 






Year, 


4.009 
42,000 
8.000 
00 Ong 


5.00 
3.00 


06,000 
190,000 


Year 
15,000 
41,000 


373,000 
300,000 


404,000 


t Year. 


£ 
.787,000 
248,00) 
445,000 
975,000 
775,00 


3%,00 
856,000 


654,000 


——— 


651,000 


—_—— 


579,000 


418,000 
742,000 
737,000 


1,00 
, 651,000 


i$ re 


, fe 000 
3,318,000 


3,282,000 
97,000 


Dy <9 
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RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 


Receipts for Week Ended 
January 10. 











* Net earnings betore deductung taxes. 


Traffic 
| we ~tper Mile 
= 





Aggregate Receipts this Year. 








a a i a 
Oe 


— 








7 < = Agzregate Total this 
¥ Miles Open. bs 242 4 § we a eens ——. _ § Sean 
Name of Railway. ae. ess ce nee or Week. Passengers, Ae Increase or Goods, te. Increase or} —— == 
” —|9£ as &§ +. S! Decrease. | 7 Decrease. ease. 9 
18re (i903 |e se ae! 1914/1935! i914 | 193 becca sth Racers } 1913 
: =» Wane a | | @!|e £ » @ et ef ‘ a 
Excise axD WELSH 66 6 | 16,726 16.296 + 620 [253 244 orl de “ 36,469 
| Barry ee 7 6l él 529, 2,134) 2,66", 2,434) + 229); 43 39 529 550} — 21 + 250 2,662 
Brecon and MerthyT -.+eeee- 300 | 267 | 2,268) as §,}20; 5,095) + 25 | 17 | 18 ee ‘ ee - 7,534 
Cambria ened 7 64 ee 5,22¢ 6,512 — 283 1747 882 . es . ° 10,46 
Centra wae > 7 2,879 3,02, — 141 |597 |417 - 5, 9% 
City and © ’ ay 139 139] 2,259) 7,10¢) 9,355 10,194) — 835 | 08 | 7 4,664 4,498) + - Lis 18,43" 
ae 6614 _ 6574] 21,200) €9,500) 91,300) 91,200! + 200 }158 138} 46,300 44,40¢) + —- 3} 175, 904 
none appeepapemenats 1,207} | 1,202 | $8,CC°) 46,709) 95,700, 93,30, — 2,60 81 | 102.206 103,80°) — + 1,2 182 
9S ONES: ca casonereeses 1032 | 1,016 | 42,(00! 75,900/117,9% 118,500; — 600 |L14 |116] 88,400 87,30 + - 00 | 227 
( N 984 2.966 |112,000/148, 000 '220,000 257,000 + 3,000 | 87 87] 241,00 231,00) + — 4000] S18 
Great W ee “00 | 9) 397| .0,212| 10,60¢| 13,788' — 3,179 [128 |15 88 916) — — 64 - ! 
Hi : : 597 597 | 37,400, 62,280 10 25 100,70 = 450 [168 168 80,400 89,500) — — 1,35 19% 6,4 
Lancas : we 2,054) 2,6334 |104,00¢) 165,000, 69,000 272,000! — 3,000 [1:2 (134 | 227,000 227,00 - ii ¢ 514,004 
I <W 967 | 967 | £4,100) 29,02) 63,100) 85,200) — 2,100 | 86 | 8B} 112,500 113,00 | — - 100 | 1¢ 70,4 
a? s Coast | 487 | 487 | 37,81:| 15,364 23.1 167, £4,36:| — 1,196 | 09 iLL | £5,689, 87,449) — ill L14.¢ 6,89 
i : 1 3 675| 14,99 - 320 [692 | 705 ee oe ; 29 
London | 42 a 70c| 1,252) 1,958, 240), — 445] 46 | 5 1,451, 1,428) + — 824 5 4 
Mat 8 794 | 26,06¢) 2,14¢/ 18,2ic 16,657) + 1,565 }¢19 210 | 32,407) 29,31i) + + 64] 36 35.4 
5 yevees . | $3,220 135,36) — "16 joe8 ado 26 2 
ee 1,58' 1,544 | 73,00c!i71,000! 264,000 247,000 3,0uu [i38 (156 |} 153,000, 152,0Cc! + — 10,000} 42 452 
Midian "T1723 1,751 | 6,00| 29,000) 184,0u 294,00L! — 10,000 [105 125,000 219,04) + — 41,000} 36% 
i 16 | 16 | S204] 4,212) 7,960) 8.371 — 400 [498 1523] 6,506 7,08 | — + ae ear 
a R 207 | 207 | 4,9 13,600] 18.800) 14,820) 0} 8B Si}. o- ; 36,95C| 38,26 
wu 19 l a 95C 95.) — 20 8 ‘ ee oe ‘ 3 3 
ane ’ Swansea ar. . = 625, 1,664) 2,.95) 25x! - 237 | 74 | 8 1,287 1,320) — 33 48 4,47. 4,93 
Rtv a? ae ae 7Sit| 7,667) — 182)/9 li} .- as “4.471| 15°12 
ts r } i se 654 654 | 60,324) 20,265) 80.59) 84,19.| — 3,593 ]125 1:29] 84,196 88,896) — 4,699 + 343] 105,05"! 110.4: 
Taf Vale. ") 1244 1244 4,257) 15,024) 19,07 21.46: — 1,769 [158 173 9,029 92165 — 187 — 2,44 39,1 41,8 
ee cece | 1,117 1,114 | 31,600} 42,800) 74,400) g0,90c — 6,500} 66 | 72] 92,400 79,6001 + 28 — 86%] 163,400) 169,20 
mend i Weakern .... 471 471 | 13,406) 15,600) 2904 30,30) — 1,300] 61 | 6% 34,100 335K! + 690 — 2,81 62,90 65 100} 
Geont Mi a ot Ge ‘tland 3364 9 336h] 3,98} 4,44.) Bo2) 81K) + 290 | <4 28 9,550 9,420) + 150 bt 27 17,3.0} 17,506} 
Highland. s..essseeeree | 49h 4924) 4.207) 3,40) 8.107) 8.731] — 630/16) 8] 10.570 11.06/| — 497 — M7} 1713! 1797 
North British aduisenesal 1,285$ 1,285g | 29,000) 52,000) £0,500) 86,200! — 6,700) 63 67] 77,800 78,30 — 500 — 6,300 | 169,600) 174,40 
RISH . - 
Belfast ar I ( nty Down 80 80 1,704) 773; 2,477) 2,59) — 121 | 31 32 2,757 2,678 + 78 _ 169 3,843 3,934) — 
Dublin and south-Kastern 160 160 | 3179; 1,43) 4,0us 4,511) + 92 | 29 | 28 6,356 6,209 + = 187 ~ 25 9,34 9 + 
Great Northern ... | 56L 561 | 9,40e} 9,000/ 18.530! 7,97) + 560/35) 32] 19,120 189101 + 210 + 400] 3662) wi} + 
Great Southern and West 1,150 1,130 | 11,746) 15.742, 25,406) 25,31c) + 172 |} «2 22 25,679 25,844) — 265 + 56l 50.896, $050.) + 
Midland Great Western ..... 638 $36 4,241) 4.700; 894, 9S4z} — 401 )17 17 9,157 9,822; — 635 — 1,098 18,951; 20743} — 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. [Ending| Gross. \Ine. or Dec.| Net. (Ine. or Dee. Name. Period. Gross, Inc. or Dec.) Net. 
} : , : pene eee ae . nana r. 30 an 733 + olka on ol + 
Gt. Soathern®{ Lmnth Oct. 31) 511,000 + 23,000, 138,000— —27,c00 | Brazil Railway* ...... 11 mnths £2,591,600 + £234.724 £950,600 — 
|| Alabama G 4mnths|_ 31 2,829,000 |-+ 13+,000 462,000 — 62,000 | ; “ lmnth 2,673,000 + 164,000 955,000 + 
&8. Fe { imnth Nov. 30) 9,705,000 |— 1,044,000 | 3,090,000— 659,000 Canadian Northern® .. 6 anthe 11,109,900 | + 1,001'000 3.4170 + 
Atchison, Top., & 5. Fe. 5 mnths 3) 48,770,000 |— 2,029,.00 | 14,697,000, — 1,278,000 | : » a lmath 13. $07,000 + 1,044,000 | 4.888' 900) + 
atin Gun Bins { Lwnth 30, 3,306,000 |+ 235,000 989,000 + "125,000 | Canadian Pacific coeed he 63,471,000 |4 2'1681000 | 22°00 emt 
Atlantic 5 mnths 30} 13,823,000 .+ ates ey — _ 181,000 Grand Trunk System*{ }muth £954,000 — £16,000 £165,000\— 
Baltimore and Obio* .. {| }mnth SC 7,926,000 | 1,118, 4,269,000 — 1,152,000 yhom { 5 muths 25,066,000 |+ 157,000 #1,194,000 + 
oo 5 mnths 30) 44,744,000 + 559,000 12,48 ,000\— 1,2:8,000 : - h—- 756.700 |+ 53.600. 357600 
ke and Ohio® { 1 mnth 503,018,000 |+ 87,000 | 956,000+ 74,000 | Mexican Railway coved 5 mnths 3,969,700 |+ 666 900 1,948,300! + 
Chesapeake and On!0"-) | 5 mnths 30 15,462,000 + $75,000 | 5,122,000.+ 66,000 4 ae Soot 2'901,000 = 2.53. 70 O00}. 
. N. Western { lmnth » 7,030,000 — 144,000 1,8 000 - 262,000 National of Mexico* .. { 5 mnths 14,697,000 _—12 18 08 832.000 ae 
Chicago& S.Western--\) 5 zunths) 30! 38,383,000 |+ 1,274,00 | 10,538,000 — 426.000 slaneuniaidh A : = 
. i mnt Su: 8,296,000 |— 22,0 2,640,000: 737,000 , : a tal 
Chic., Burl., & Quincy { eee 30 43,565,000 + 979,000 | 14,899,00. — : 8'000 * Net earnings before deducting taxes. 
Chicago, Mil.,@8t Paul*{ 1 mth Sy 8,162,000 — 50,0 | 2,435,000 - 395,000 
—= \ Smnthe 30 Cae - eo ae — ae ye INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
ll « el ] mnth Ri) 42, + 63,0W 00 + 9,0.0 
ere 1 Fmnthe| 30 1715000 + 1700 | 745.0404 131,000 RECEIPTS. 
1d Hudson* ,L mnt » Oct. 3) 126,000 . o 1,00 a 
Delaware at } 1 1 10 niuths 7 3i 8,589,000 4 204,000 3,357,000 — 27,000 Receipts for 
Denver and RioGrande{ lmmth Nov. 39 _ 2,202,000 121,000 668,000 — 122,000 Week Total Receipts. 
. bi \ Smonths 30 11,315,000 — ao $307,000 — 309,000 Name. | Period Ending , 
eed fj lmnth Oct. 3, 5,733,000 + #,000 136,000— 456,000 | 1913. + or — 913 
Brie Railroad \ 4 mnths 31 22,384,000 + a ys — 1,426,000 a > : *. 
Rout ‘ Noy. 7,534, ¢ — 36, 310,000 — x a » “ es 
Great Northern ......{/ 2 tinthe ¥ 30'427,900 | 1,868,000 16,993, & — “TS00y | Aseam Bengal ....\:1 weeks|Dec. 15+ 7 | 1,24,000-— 2,376 15,71,897)+ 
) — (ou V9 5 258,000 | 1,017.000 5 ( Bengal & N Vestrn 1! weeks! 13+ } 3,653,690 —1 19,505 $0,26,2 .2 - 
Illinois Central luinth % _5,738,000 + +017,000 + 05,000 3.6 
"7 F \, Smnths 30 29,378,000 [+ 1,1v1,000 | 5,101,000+ 426,000 | Bengal Nagpur... . 12 weeks; 20 + 174 | 7,77,000,—152,000, 85,635,000! — 
Interoceanic of Mex.* . 4 i unth 30 761,000 + 37,000 265,000 3.0.0 | Bombay, Bar.& C.1./i5 weeks|Jan. 10+ 53) 13,96,00 |+ 30,006, 1,79,02,000/~ 
= \ Smnths XM 3,805,000 + 187,000 1,338,000 + 224.09 | Burma............ il weeks) Dec. 13 = 3,83, 384+ 47,4 435, 12,0+e) + 
Kansas City Southern . 1 math % 982,000 + 25,000 365,000 + 9,000 Bast Indian |... 15 weeks|Jan. 1) + 20,24,000 —117,000 2,92,32,00_}— 
ee \ 5 mnths 30 «64,516,000 — 7800 1,553,000 — 33,000 | G@.IndianPe ninsula 15 weeks) 10 + 21,21,70C) 4 246,718 2,62,24 6 
Lake Shore&Mich. So.*/ | lmnth 3% 4,298,000 — 425,000 443,000 — 1,112,000 | Madras & 8. Mahr.|iz weeks) Dec. 2 J 8,28,000'+ 36,286 84,42,979'+ 
ee \' S mnths 30 24,419,000 + 22,000 | 5,687,000 — 2,969,000 South Indian - {12 weeks| 20 : §,04,15:;— 25,522) 55,46,542’— 
| Lehigh Valley { lmnth wd 550,000 |— 194,0u0 962,000 — 211,000 | Southern Punjab .| 7 weeks|Nov. 15/4 20,44,000'— 44,000) 1,32,04,0u0/— 
5 mnths 30 18,131,000 |— + 990,000 5,375,.000— 970,000 : | 
Louisville & Nashville { lmnth 30 5,310,000 + 150,000 | 1,289'900'— 93,000 CoLoytaL. ; | e a £ 2 
S muths 30 26,452,000 + 1,560,000 | 6,625,000 — 331,000 | Camada Atlantic ..| 1 week jJan. 7). $8i— 1,501 6, 168) — 
Minn. St. Paul is lunth XM 1,925,000 — 261,000 725,00. — 251,000 | Canadian Northern 27 weeks) 7+ 356 . 700/+ 29,200 $15,729,6 
= eeu c ae ’ ’ Yams . Dag . » > 1 > 1 
{ 5 mnths 30 10,606,000 — 565,006 6.679.000 — 1,041,000 | ¢ anadian Pacific ..'27 weeks] 7+ $1,850, 300) — 299, 000 $77,017,00u; + $1,551, 
Miss., Kansas, & Texas*{ lmnth 3% 3,074,000 — 219,000 900,000— S1u,u00 | Grand Trunk 1 week | 7 ‘ 125, 7Sc 161 125,752 
| 5 anths % 14,648,000 |— 4,000 | 4,472.000— 801,000 Grand Trunk Pac.! | week | 7 13, 372 + 1,040 
| Missouri Pacifi § lmoth 30 5,417,000 — 84,000 | 1.396000 142,000 | Grand Trunk West. 1 week | 7 23,325;— 437 25,325) — 
( Smuths 30 26,937,000 — 420,000 6,793 000 + 168,000 | Detroit, Grand H.| 1 week | 7 8,5:7,— 559 _ 8,577/— 
New York Centra) § lmnth 30 9,532,000 — 179,000 1,253,000 — 1,196.00 | Mashonaland 12 mnths} Sept. 63,2.6+ 10,824 793,258; + 
( 21 maths 30 107,784,000 + 7,600,000 20,851,000 + 109,000 | Rhodesia Kailways/12 mnths) Sept. 80,574— 5,692 998, 585}— 
|= ¥.,N.Hay.,& Hart.e{ lmnth 30 5,66.,000 — 174,00u) 1179000 — 458,000 
, A Simnths 3% 29,701,000 5¥7,W0 | 7,819,000 — 2,997,000 Forges, 7 il 
iy ¥., Outario, & West." { iuotb x 669,000 — 40,00 92,000 ~ 97,000 | Anglo-Ohilian ....10mnths)Oct. : 28,400! + 700 233,50C; + 
Dai 5 mnths 30 4,240,000 — 121,000) 1,168,000 — 292,000 Antofagasta ......) 2 weeks Jan. cs 36,540) r 1,660 50,600! — 
Norfolk aad W ,/ limnth 30 3,0:5,000 + 124,00 1,484,009 = 55,000 Argentine N. E ..\28 wee ks + 5,554/— 1,186 189 048) + 
at es ~~ \ Saiuths 3 19,655,000 + 1,.84,000  60.4000— 232,000 | Argentine Trans...'28 weeks| ; 2,580'— S90 49, 00) + 
| Northern Py / lmunth 3% 6,699,000 — 43/,vu0 &,646,000 — §05.000 B. A.and Pacitic .. 28 weeks) + 9 ae 16,000 2,410, .10'— 
Peunayi ( Smuths % 33,005,000 — 100 9 3iyu0u— 1,544.00  B. A. Central $ muths/ Oct. + 23,46 1,547 109,772) + 
: Bost aman 5 § limuty 30 21,402,000 — 2360! o 539,000 — 886,000 B. A. Gt.southern 28 weeks|Jan + 135,000}— 17,000; 2,850,9 = 
tof Pitt Lu inthe SM 218,026,000 +11 72i,u00 41,508,000 — 2,857,000 B. A. Western ... 20 weeks 1 45,00U;— 6,29 4, c05,A = 
West of } { lmnth 3 { — 6z0u0! 1 ‘ul0iem L1ist Central Argentine. 28 weeks 0 + 100,730)— 15,50 5,316,000) + 
30 10,612,000 Og, 1,339, 000 1, 1L5,00u 
| *\ il mnths 30 103,203,000 + 5,2/7,u0u 16,255,.0.— 4 904, 00u Central U ruguay.. 26 weeks| 12,40;— i,728y 546,147'— 
| Pitta, ©. ( &S8t Loni J ) manth 3X 3,649,000 — 214,000 367,Ur.'— "456,000 ©. Urug.( Kast. Ext ) 28 weeks} “ 4,865;— 1,090 lis, 8) — 
P ( Li mnths 30 40,846,000 + 1,120,000 §,7u1,000 — 3,4.4,000 | C.Urug( West. Ext) 28 weeks ‘ 1,04 — S21, 32,646) — 
hila. & Reading KRyes launth 30 4,272,100 — <07,<0U 1,493, 700 — 410,300 Cordoba Central . .\24 weeks! 32,220; — $70 1,186,500! + 
Phil is { Smnths 30 21,391,.00 — 60o,.00 | 7 dud, 400 — 1,670,1u0 | Uvsta Rica ......../94 weeks Dec + 8476+ | 979 190,50 i 
Ma. & RK Cos &] e/ itmpen & 3,447,-00 — $17,0W 2.9.000 — 4i4,uu | Cuban Central .... .8 weeks|Jau os 12,291 — 4,5 l 114,92! + 
R. ( Smuths 30 13,255,000 — 5,704,000 130,000 — 2i12,00u | Exyptian Delta .. 38 weeks! De + 8,984 037 219,517! + 
0K Island { iimntn 30 5,804,000 — 469,uU0 1,374,000 4 "257,00 Eutre Bios an 26 weeksJ an P 14,24} + 2,000 522,4 w+ 
8 fen Proocins{| imam) 5 “Manas Meus | Meee naan | Gees ct Saale weeny eZ) a ce 
\| Smnehe! 30 2,759,000 — 225,000) lus4u0u— <41,00u M pore steeeeee 2 eek 7 + 5 455 vee 10. Bai + 
Seaboard Air | i lu nth ro 19,521,000 + ee 5,90 2,0uu 10,0uu Saati . aan ° $160.40 
oo 2 en 0 %,2:2,000 131,000 . 4 ..| 2 week | aa 
Bout ° { § lothe B) S903 000 + 2us,u0 2 aaa po + 211 00u Midland U: ruguay . ' 4moutas,Oct of, OLi'— 
Uthert i munth 30 6,200,000 + 262,000 | 1,197,000 + 15,0 | Nitrate (2 weeks). .'50 weeks) Dee. ; 
Sout mnths SC 29,876,000 + $77,000 | BUY — 2.,uv | North-West Urug.| 4 nnths)vet $99,199) —~ 
mnere Po } wanth 30 11,600,000 — 76:00 | 3,597,000 — — 5u8,00v | Ottoman | 2 weexs Jan 1J, 958) —= 
Union Pacis > mnths 30 62,106,000 — 1,000,000 | 20,107’ — 3,10L,00u | Paraguay Central 28 weeks| 86,550! 
— - MRT 30 8,546,000 — ldo,wu ) 2,069,000 — "453,u0u | Peruvian Corp. + mutus! Dee, $,240,487| + 
Wabash neg = eae + Te, ipa — 1,749,0W ee bonidvens 28 weenaian. ‘. 
ee $ — 1d, . — lizwy | San Faulo .,...... i oe 7 
Wester ° tne ov Lalo _ 380,00 32aviudu = below Taltal . -| 5uaaths| Nov 129,625 — 
ma thd 20 5,000 — — Lu To,AN— 76,0w Cuited of Havana. 28 weeks|Jan - 19. t 
uDthed ® 3% 112,00u 261. w0 Tu, “i : estuf Havana... 26 weeks) oe 
= = ae Zatra aud Hueiva. 10 wots Oct. 146, 96u) 
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NATIONAL BANK OF BELGIUM. FOREIGN RATES. 








Jan.8, | Jan], ; Jan.9, ; Last ; | 
ames. isis.” | “tae, ee” | ee be es. The current discount quotations in the chief Continental 
Coinigoldandsilver)and £ | &£ £ £ £ cities are as follows:— 

a, 12,354,000: 12 255,000, 11,326,000 + 99,000 + 1,028,000 Open 
Other securities ........ 29,492,000, 50 931,000, 29.158,000 —1,469,000 + 354,000 -~Bank Rate~ Market Bank Rate~ yo 
LaaBILiTIES. enwed cues, | 
Notes in circulation .... 40,851,0°O) 41,990,000, 39 864,000 - 1,159,000 + 987,000 | varte........ Oct S12 ©. | Genes ...0.. eee % 
Garrent Sconunts.....---_3 908.000 4.115.000 _ 4.469.000 — 203.000 —_ 664000 | Gerlin "...... Dec. 12,13 .5 1. 3¢ | Geneva... Ane 14,13.. 43. @ 
Hamburg.... bec 12,,13.5 .. 34 | Zurich ...... Aug. 14,'13.. 4% ., 4 
BANK OF NORWAY. Prankfort .. Dec. 12,13. 5 .. 3+ 3t Petersbrg.. Oct. 28,12 54 5. nem 
ipeaioeeidiinsadiiciaatiib iain ie gh Ee ts Sol Amsterdam .. Jne. 25,'15.. 5 .. st Madrid ...... Bep. 24,03..@ .. gy. 
Jan.7, . Dec. 31, Jan. 7, Last Brussele .... Oct. 16,°12..5 .. 3 Lisbon ...... Jan. 15,14.. f, 
$.. 
| 2914. | 1915 | (1913. | Week. Last Year. | Vienna...... Nov 27,13 5% .. £4 | Stockholm .. Nov.i4°l2.. %& 5 
Assets, £ £ £ £ £ Rome........ Jan. 15,'14.. 54 .. 5 Christiania .. Mar.23,'12 at 5 
Ee | 9650,000, 2,652,000 2,248,000 + 18,000 + 402,000 | Turin........ Jan. 15,14.. 54... 5 | Copenhagen. July 2,"13..6 .. 
Balance abroad and { ; 
Wenge Gevetumens’ se 74596,000, 1,638,000 1,252,000 42,000 + 344,000 | At other centres the latest recorded quotations are :— 
Discounts andioans.....-) 4112000 445/000 3,141000— 2330004 368000 | vy can % | calentis, Bank min... ss... ; 
LAaBILITIES. | New York (call money) ........ 24 Bombay, Bank min. ............ § 
Notes in circulation......| 5 635,000) 5,933,000 5,251,000 — 298,000 + 384,000 
Deposits at notice........ |__717.000; 695,000 609,000 + 24,000 © 117.000 | 
ee ce eer eee GOLD MOVEMENTS. 
NEW YORK ASSOCIATED BANKS : ; 
1 an daar The foreign movements of gold to and from tke Bank since 
| . ’ «5 . ’ 4as } 
oe 1914. 1914. Aas | Week. Last Year. | last week have been as follows :— 
ETS. \ £ £ | on 
Ne ite 66,772,000 65.638,000 65,052.00 + 3,074.000 + 1,720,000 | ARRIVALS. £ WITHDRAWALS. . 
Legal tenders .......... 16,746,000 16,068,000, 17.186.000 + 678,000 — “44 
Loans and discounts .. 


0000 | Sat., Bars ........ 87000)Sat., India (Gold Stan. 
. « |375,886,000 374,922,000, 377,564,000, + 964,000'— 1,678,000 | 
LiaB. LITIES. | | 
























































ie Egypt......0. 425,000 | dard Reserve) 425,000 
Circulation.......... .-\ 9,058,000 9,026,000, 9.394,000}+ 32,000— 336,000 | Weet;, Dsicccccces 22 a ae 100,000 
Net deposits (inc. U. 8.) \ Tues., Bars.......... 28,000 
Government deposits)...548,896,000 545,530,000)549 504,000) +5,366000— 408000 Wed. Bars....... wee 25,000 
Pau (Specie & Notes), $3,518,000 79,764,000 $1,258,000) + 3,754,000 + 1,280000 | Thurs., Bars ........ 165,000, . 
MI FEESEVE .....0000. ) 79,068. 3,009) 78,91€,000} +1.368,000 + 152000 | p_; . i cuavaene 
fi xoess actual reserve ..\ 4,459,000 2.064,000 3 322,0.0, > 2.385 000' + 1,128,000 Fri., BOs cccccccs 167,00) Net influx . 549,000 
as. oe ee Pyne 
BANK OF ITALY. | 1,074,020! 1,074,000 
at ee. ee ~ | Dee. 10, | Nov. 30, ; Dec. 10, | Last | ast ; 
i 1915, 1915. 1912, | Week. | Year. GoLp STANDARD RESERVE. ae i 
os. Fe | i ance of the 
Total cash .............. | 48,519,000) 48,584,000, 46 256,000 65,000! 2,263,000, Statement showing the form in which the ba 
Inland bilis.............. | 18,353,000) 19,354,000, 18,24»,000|— 1,001,000'+ | 89,000 | reserve was held on December 31, 1913 :— 
Foreign bills ............ | 2,930,000) 2,889,000' 2,754,000;+ —_41,000'+ 176,000 | : £ £ 
Advances .............. 4,105,000} 4,404,000 4,750,000'.- 306,000! - 647.000 | In India— ‘ 
Government securities ..| 6,316,000} 6,305,000, 6,802,000'1+ 13,000 - 484,000 | Rupees equivalent to .......eee-2---- 5,339,749 
Lsamearins. | Gold equivalent to ........seeeeeess 1,475,000 
Note circulation ........| 63,960,00| 70 194,000, 63,256,000'— 1,144,000. + 2,704,000 | 4.814.749 
GRAD 5 consis ceupsss «+| 7,149,00| 7,549,000 5,069,000,+ 405.000 +2077,000 In England ’ 
AA tae Eee a a aia aes n ngiand— 
In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 aa 4: the Seeman Cash placed by the Secretary of State for 1 ken 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American India in Council at short notice. ee : 6 
currency is reduced into English money at 4s per dollar. Gold deposited at the Bank of Eng'and.. 2,695,000 
| British and Colonial Government ee 
RRENT RATES. ties and Corporation of London Bonds | 
_ = held on September 30, 1913 (market 300 856 
The subjoined table shows the rates quoted from day to price on September 30).......++++-++ 15,520,89 
day during th k = British and Colonial Goverament Securi- : 
~~ * - me the wees : ; = pean ties since purchased (cost price)...... 570,750 19,601 833. 
| Last | as pi: 
| eidy, Sat. | Mon. | Tues.) Wed.) Thur.! Fridy | 
lista eine aac. —|——|-—|—— | 24,416,582 | 
oe ts % | % % eo % ? >K | 
ii sccannpiiniins He 4 4 4k Oty | WALTER al ok | 
Market rates of discount :— Sa India Office, Accountant-Ge 
60 days’ bankers’ drafts ...... 38634 OBS ‘3 83 a3 B38 | anuary 12, 101 
3 months! do ............ 8 4, t, #43 rE ai 3 y 12, 1914. | 
months’ Go .........esceee- | a | 
6 months’ ~ ceecesccccccoese 3 3 i 2 3 : st # 3 ts Se | SILVER. * | 
Loans :— to ereccccesess } ! : . 
reir tte cial a 3 : a ‘n Messrs Samuel Montagu and Co. write - aoe in aa 
Fortnig \t (at last Settlement)..| } 2 44 4 4 . — e whole, 2S | 
t allowances: Banbs...... 3 3 oe on 3 3 latest report on the silver market : On u ; caael 
—— on fe lhUmkhUrlhU.C have been fairly well maintained, especially in regard to cas?) 
At notice .. .........-----+++- im i S ‘SR ‘Sr Ge ip : “ 7 : b ‘cted in amount) 
————— | silver. Fresh arrivals continue to be restricte ~ 
The «ollowing is a comparison with previous weeks :— and, as a consequence, have commanded a pees 
ere ee = | in extent from 4d to }d over the price of silver sr | 
£3 Bank. iis. Trade Bills.* two months ahead. The immediate future of the marke be 
8 | still dependent upon the bear covering which has a to 
= 3 Months.'4 Months.'6 Monthe.'s Montbs. 4 Months..6 Manths. effected. A considerable amount oi — SS is a oth 
eae Lo in Bde EL turn cabled on January 9° 
1913 % . 1 32 a. wa. % % mature. An Indian currency re seperti 
Oct. 51 35 5 +) | 5 4 | shows a decrease of 30 lakhs under the nae 
Sev. R | 7 a 4 7 ot ot : rupees, but the note circulation has decreased by 4° ~ te 
21 {4 5 | 4 | 5 ; 5 4 st 4 | The holding of the standard reserve in India iad in| 
2 | . ‘ ‘ | § 33 | 98 crease of 10 lakhs in rupees and a decrease of 36 !ak it is 
_ 13. : | : PH 4 5¢ ef ef | gold. The stock in Bombay is practically non-existent aa 
19 1s 4) ate “ 4 5t cf | 5k | estimated at only £50,000. The offtake is about 7° neat 
wae ‘ be “a : day. The holdings of silver in Shanghai consist o! f $3 - ast 
Jan. 2 2 3 4 i 4 4s “rae in svcee, eee — + _ eS ae 
3 | . l. °° $k oo f £65, as been made from San Fra ; 
16.23 13 ws 3 le agla “agia 7 ag | a | 
—<——<——— -——_—-—— - --—-- SR aa >» 2 . 
* These rates range from those current on the very best paper to those paid | The movements in the spot and forward prices of bar silver | 
eee | from day to day during the week have been as es om 
| Cash, Two Mon 
FOREIGN RATES OF EXCHANGE ON LONDON. d d- 
—_ latest! Bates | Res:- pills a nesietl Rates | % Jan. eee eeeeereeeeeee oot eooe oP 
{of Ex-) Usance. | of Ex- sance. o Pee ee eee eeeeeeeeeeeeeee 5 sese 4 
Dates. change. | Dates. change e ” bes 65040 000000000650008608 ro eooe ost 
ee ae all TOM ie Pea ieee eee a sexe 3 
@aris ......\Jan. 16 25°254 Oheques Lisbon ......Jan.15) 447d \Atsight ry LG ceccecceeeescccescecess 5 oF 5 
Brussels ....| — 15 25-4 | /— "16 2690 | in Wissececceececeereeeeeees 26h ones 26% 
Amsterdam . s 15 12°033 Pecabbstaatess slcichoscanl 26% eoee fs 
Berlin sere = ~ ae ” 
Do seeeee)™™ P 
Osristiania..| — 1S a = ee Soret 2 Bers INDIA COUNCIL BILLS. uate 
Frankfort .|— 16 . on 60... Dec. ] a : ‘ » e 
Vienna ....;— 16 2410 | «  {Caloutte ....\Jan. 36 1/4@ jpeleg’pb The India Council on Wednesday offered ee 
See tar s| — 18 383) * eo aaye. Hong Rang (= i8 TAs, Men" | Rs.10,000,000 in remittances on India, and the app j. The 
Basle veses.| — 15. 25°32h) Short. ‘Shanghai.... — 16 2/6; " ' amounted to Rs.148,089,970 at 1s 4 1-32d to 18 4 3-37 
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: - 
yent gives the result of the sales trom the 
be current financial year :— 








beginning of t ba : 
April 1, 1912, to March 31, 1915 ....---+++ 384,749,178 25,743,710 
11, 1913, to Jannary 7, ib aieegneet 298,601 761 . 19 995,457 
Week ending January 14,1914 .......--- 8,020,000 535,967 
T Ntal.ccccc ccccersccsseosese ereee 306,601,261 20,531,424 
Allotments since last week :— 
Rs. 
6 321,000 in bills on Caloutta .......--+--+- Atis4id 
oo .+ 442,000 in bills on Bombay... .cccccccccees About 2 % 
” oo 238,000 in billaon Madras .....se.-+eeeee abovein full 
; **.. 4,187,000 in transfers on Calcutta .....-.... Atis4ad — 
"” ee 2,101 000 in transfers on Bombay .....-.+++ | About 2% 
“ _ 2,516,000 in transfers on Madras ........-- } abovein fall, 


13,912 in bills on Madras .........-- At14 3-3.d. 


The amount to be offered next week will be Rs.10.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change 
On Usance. |— 7 
Thurs. Jan. 15. Tues., Jan. 15. 


. Cheques | 25 264 25 28} 25 274 2 30 


OUI nnn ssesecececececeeee, (3 Months) 25 52h 25 57 25 52 25 57) 
Marseilles ..se+e00+ seecceeees % 25 b3y 2 58z 25 oH 25 £83 
AmsterdAM ...ccccccccccocecee-|Cheques|12 1% 132 24/12 lh 12 2% 
DittO ca eeveeeeeeercsece -.'3 Months 12 5 12 5§ 12 Ss 12 53 
Berlin ...-.s++e0e eoeeeee coveeees ” 20 70 2 74 +2 70 2 74 
Hamburg ..seceserees ececcesess * 20 70 W674 2 70 2 74 
Frankfort ......s.secceeee covcce % 20 70 20 74 20 70 20 73 


Vienna and Trieste ...ess.ceess ” 24 42 #23 46 «224 «42 «224 46 







Antwerp.......esceee ececccococe ai 2% 70 25 75 26 674 2% 724 
St Petersburg .... o 24 P5 24t¢z 2444 49-2448 
Moscow ..... 2.006 | Me Ne 2444 2448 
Genoa, Naples, &c. ° ee 3 Ww 2 7 ,3 70 2 75 
Madrid, Barcelona, &o, oe | 434 Wa 44% 444 
DE cusebeueieseetih a 444 444 
25 6} 25 #6} 2 614 25 66h 





SouTH AFRICA, 


December 27, 1913. 
8.A. on London, 


January 16, 1914. 
London on 8.A. 


Bight .cccccccccccee § % dis. Sight eeeeeeeeeeeeee % % dic 
| 50 days eeeeeeeeeeee li ” ” 30 days eeeeeeeeeeese 46 soon 
| 60 ” seeeeeeeeeee 1} ” ” 60 ” eeeeeeeeseee ” 


90 ” seeeeeeeeese 2 ” ” 90 ” 
34 ” 
AUSTRALIA, 


London on Australia. 
Buying. 


. 2 Australia on London. 
ng. Bu . 
Ce. ctnnd 1 | _— 


983 OnDemand.. Par. | 994 


i 30 dja ...eee ee 983 
97 60 dis eseese oe | 983 


GOLD POINTS. 


a 1003 
On Demand.. 100 
TEM seccce 998 
60 d/s eeeeee 993 


principal gold exchanges :— 


France, FRencu, | Marks. Geaman. | Dollars, American. 


. P. mille forus 20.52—5 per milleforus 4.89—5 per milie for us 
-2h—Par 20.43—Par | 4.867—Par 
P- mille agst us 20.35—5 p. mille agst us | 4.827—8 per mil agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
Preuch “cheque” exchange ..25f 2540, or 1} per mille for us, 


German short exchange 20m 504 
7 ++. 30m pf, or 44 per mille for us. 
New York “cable transfers"’..$4.864, or fs per mille for us. 


NOTICES. 


death of their president, Karl Ritter Von Morawitz, which 

took place in Vienna. 

hea Bank for Foreign Trade, Limited.—Mr G. H. 
‘erheld, assistant-manager of this bank, has been 

“ppotated joint manager with Mr Victor Parker. 

mae Bank of Australasia, Limited, notify that two 

aon re offices have recently been opened in Western 
sfaila, one at Bolgart, in connection with their Toodyay 


br : 
ee the other at Watheroo, in connection with their 
' ich, 


Anglo-South 
ablished at Talcahuano Chile. 


PUBLIC INCOME AND EXPENDITURE. 
c a. REVENUE AND OTHER RECEIPTS. 
| otal Receipts into. 
Ruttmewe the Exchequer from 


for Year 


1913-14 1913, | 1912, 


_i9i¢. | igs." | 914, || 1913. 


Balances in 


Ist Apri ’2°Bequer on £ é ss 
Beek ot England... 5 389 135 | | 
Cleland... 3: 9008) ees c. | 
=e es | 


Selling. 


The following are the standards for gold points of the 


The Anglo-Austrian Bank announce with great regret the 


American Bank.—A branch of the bank has 


__ eam RECEIPTS. —~ 
Revenue Apl.1,°13 |Apl. 1,12) Dec. 13, Dec. 14, 
to to 


Jan. 10, | Jan. 11, to Jan. 10, toJan.11, 


6.329.160 T14easo1 


14] 








REVENUE, £ £ £ £ £ 
Customs ..c.scese ecesesess | 35,200,900 27.342.000' 26,19400°! 2,888 000) 2.787.000 | | 
rr sececeseces | 58850000 29,90/,000) 28,9 2.000) 2,635,000) 2, 87,000 | 
Estate, &c., Duties ....... 26,750,000 22,01+.000) 20 5357 000; 2,046,000} 1,705,0°0 
Stampe ......... joeaneness 9,800,000 7,519000| 7.908000} 647000} 735,000 | 
GT FE vacccedsccconnss ! coc! 1) 
House Duty... ee 2,700,000 530,000 610 000 210,c00| +=220,0C0 
Property and Income Tax. | 45.950,000 14,276,000 14519000 5,24 5,000! 3,449,000 | | 
Land Value Duties ....... | 750.000 346,000 125,000 8 | +00 |} 
Post Office ........ eecccee | 30,625,000 23,660,000 22,540000} 3,7:0,00| 3,600,000 1 
UIE BAND os 6kcnanccsees | 630,000 370.00) 370,00 Ww} 30,000 | | 
Receipts from Suez Cana) 1} 

Shares and Sundry Loans| 1,370,000 1.5'7.90! 1.39165! 526.99+} 549,714 |} 
Miscellaneous ........... |} 2300900 1,845,895 2,162,430 1558s} 221,673 || 
Revenue ........0.ee. |194,829,0 «+ 129,322 79° 125,046,983) 16 200,88 } 5,7.2,387 | 
Total, including Balance ........ 135,651,958 13651557... | ~ | 

OTHER RECEIPTS. | 
Repayment of Advances for Bnilion .. #50.00r 950,000 50,000: 50,000 | 
For Treasury Bills (n+t amount)...... 5,000,000, 6,400,000 ‘ ca 
For Exchequer Bonds issued under en , a 

the Capital Expenditure (Money) 
BOR, Feeeaktinniun vr s60e Sie 4.060,90¢ 
Under Telegraph Acts, 1892 to 907 . 1000000. 110,000 | | 
Under Telephone Transfer Act, 1911 2,779,249 40,0 250,000) 49,000 
Under Post Office (London) Railway ; 
RN, Mi whi nkticade cave ied 6,00C 6,000° 
Under Land Registry (New Buildings) a 
Act, 1900 _e ye ana 10,00¢ 12,000 
Under Public Buildings Expenses Act, 
Sebeat. widaxs cata aii aea 20.000 
Cunard Loan, repayment on account 
I iditswceds <s hckedde 130,000 130,000 ‘ 
Temporary Advances, Deficiency ....| 2,000,00C a $00,000) 


Temporary Advances, Ways & Means 
(including Treasur bills, £6,506,000 
in 19.3-l4 and £5,000,0CO0 in 1912-13) 10,900,00C 
OED ccunsdesaseaindcsddansnssoesc eae 


4.200.000 290000 1,890,000 
.9/S.9414) 19 On.sSo 1! 722 357 |b) 


EXPENDITURE AND OTHER ISSUES, 


estinainimninn if 


Estimat'd i} 
Expen- | Total Issues out of 
diture the Exchequer to | 


| 
for Year meet Paym'nts from! —~ Issoma, —~ || 
, 515-16 Apl. 4,’i3 |Api.1,'12,) Dec. 13, (Dee. 14, 
(ine. Sup- to to 1915, to | 1912, to 
| 

i 


pi'm'nt ry Jan. 10, | Jan. 11, 


Jan 10, jJan 11, 




















ae | Grants; 1914. | 1913 | 1914. "| aga. 
National Debt Services 24,500,000 18 on 230, 1 on sta : i 
2 j — 9 329, 4,553,7 ’ 
Road Improvement Fund ..| 1,340,000, 779,756} 729,243) m" ex ‘GL ees 
Payments to Local Taxation on i : 
Accounts.&0. . ........ 9,665,C0O0' 6,812,765) 6,870,131! £9 38 
Other Consolidated Fund | =e sean | 
eh ncccdceadnnaeaens 1,704,000 1,£07090; 1,°01951)  363,8°9) 376,698 |! 
Supply Services secceeceee. |159010,000' 117,994,221 108,622,976) 14,405.4 *#/13 488,640 
Expenditure ........... 196,213.00 146 066,045 137,056,615) 19,692,440! 18,420,5:2 
‘i OTHER ISSUES. | 
or Advances for Bullion ...........| $50,000, 1,250,000) 
For Advances for Interest on Ex-| — ee Nee 
chequer Bonds under the Capital) | | 
Eixpenditare (Money) Act, 1904 ....| 91,370 107,588) os 
For Exchequer Bonds issued under | 
the Capital Expeuditure (Money) | | } 
MR: xine ai dete tevaChtacnws 4,060,900 ae 
Onder Telegraph Acts, 1892 to 1907....| ee | 1,000,000 ef { 110,000 
Under Telephone Transfer Act, 1911..| 2,779,249 400.0) 250,000 40,000 
Under Post Office (London) Railway | i : 
BD E. . oks bi ntectedssaneuseness 6,000 De ou 
Uader Land Registry (New Buildings) | | } 
~~ awe petsakhuhoinaate | 10,000 12,000) ee weet 
Under Public Buildings Expenses) | 
BE sréebbbis canner ennnnaine ee 20,000! eo (| en 
Old Sinking Fund, 1907-8, issued under | | i 
Section 9 of the Finance Act, 1908 56,000 21,000) a oe 
Old Sinking Fund, 1910-11:— f 
Issued under the Finance Act,1911:— | j 
Section 16 (1) (@).....+.ss0es aan 1,500,00¢| ae 
Section 16 (1) (b) ....-....eeeeeees 88,500 35,500 ‘ 
Old Sinking Fund, 1911-12, issued to} 
reduce debt........ aitekantiaknewse 5,000,000 | 1,250,000 
Cunard Loan Repayments, issued to 
the National Debt Commissioners | 
under the Cunard Agreement 
(Money) Act, 1904 ...........eeeeeee 130,000; 130000) .. |. 
Deficiency advances repaid.......... 1,700 000 Ke 500 000) a 
Ways and Means Advances repaid....| 2850000) 1,800,000) 1,350,000 ' 8m Am 
— 184677 Ha SINAN | 2°84) THR 
ore mercy 9ho 
| Jan. 10, | Jan. 11. 
Balances in ape 
Bank of Englen Seieintabbnanatbeneariarteseesexcees 1,079,710) 1.198.241 |} 
Bank of Ire De eee wee eee 720.43. _ 696 430 | 
},300,04 | lex bi] 
THE STOCK MARKETS. | 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
January 28. January 29. 
Consols, February 4. 


Though the news from abroad has contained some alarming 
elements, the tone of the Stock Markets has been quite good |; 
during the greater part ot the week. In fact, the firmest |! 
spots have been in the markets for foreign securities, the || 
Home Railway section, in which some activity might be || 
expected at this time of year, being idle and inactive while |} 
awaiting the dividend announcements. Gilt-edged stocks 
have this week responded to the better appearance of || 
the money market, Friday proving a particularly happy 
day, and several of the recently-issued Colonials have || 
been bought in anticipation of an improvement in 
the market for investment securities. The settle- 
ment was arranged without difficulty, though a fair 
amount of stock was taken up by investors. Speculators 
were rather disappointed at the high rates charged by the 
banks for money for carrying-over purposes, the rate being 


| 





renting 
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44 per cent., against 5} per cent. at the last settlement just | 
betore the end of the year, when a high rate was natural in | 
view of the end of the year demands. Mexican securities | 
have been weak on the statement of a coming default on the 
national bonds, but the railway securities have made an 
attempt at recovery after the slump caused by reports of 
damage to the Mexico-Vera Cruz line. One or two Indus- | 
trials have been picked up, but Oils and Rubbers show few | 
signs of live. Kaffirs have hung upon the condition of affairs 
in South Africa, and their movements are discussed in a 
“ Business Note.” 

Consols.—The firmness which the gilt-edged market 
showed at the beginning of the week was on the whole well 
maintained, with the exception of a slight setback on Wed- 
nesday. Consols, after small gains earlier in the week, | 
put on one point on Friday, and Indian Government 
stocks have shown particular strength, while Local Loans, 
L.C.C., and Water Board 3 per Cents. have enjoyed support, 
and Bank of England stock made a rise of 3 points on 
Thursday. Saskatchewan and Toronto issues improved, and 
in spite of the anxiety about the situation in South Africa, 
Transvaal 3 per Cents. close 1} points higher on the week. | 
A uew Victorian loan of a million at 4 per cenf. 1940-60, is | 
being underwritten at 97. The strength of Thursday’s Bank | 
return and the optimistic feeling in the money market is | 
acting as a strong encouragement to the market. 


™!Move- | 





= ————C LOSING PRICES.-— 
PP leon | Sat. | Mon. Wed. , Thurs. Friday) ment. 
ons, 2%. red. 1923) 7i@ 7] 718 4 718 @ Tle % Tle % Tid 3, 123 4 

Do ajc Feb. 4... .| 712 2 | 713 2 to 7122712 2 7lgp ¢ 728 & 


Tues. 


x 


Me: Water Bd.3% B| 744 54) 744 5.) 75 
Pew of Landon 6.8! 95_5 | 95 5 | 95 88 5s 
Foreign Government Securities.— |] he foreign market 
during the week has been extremely cheerless. The market | 
in Paris has been very weak, owiag to lack of confidence | 
in the new French Ministry. The worst fears in regard to 
the failure of the rice crop in Japan are being confirmed, in 
spite of the efforts made to stop the news leaking out; a most | 
grave famine is threatening in consequence. On the top of | 


6 7% 6/75 6! 754 64 76 7 
5 | 934 5 | 954 53! 934 501 94 6 


+ 
+ 
star. 28% (Irish Ld)| 70h 1 | 704 14) 704 14 704 14 704 18 7, 2 Tle 2 + le 
Exchg. B:1s. 3% 1915 994 100/995 “ol et 100 994 100994 109994 100 9931003 + 4 
Loca! Loans 3% Stk| 814 24) 81g 25, 814 24 B14 2A B14 24 814 24 82 3 + 4 
Trans. Gov. 3% Stk) 884 9 | 89 90 | 89490 99 1/90 1,93 1 90) 14+ 13 
Bank Stock ........'232 7 |252 7 |233 8 233 8 235 8 235 8 23540 + 3 
India 34 % red. 1931| 847 53/ 847 53, 85 4 8546 846 8556. 86 § + 14 
Do 3% red. 1948..| 713 2:| 713 23) 72 4 7243 7243 7243 75$ S\+ ly 

+ 

+ 
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CAPITAL—Authorised and Issued 
Paid-Up >i a ea ih 
Reserve Fun 


CHARLES SUMNER HOARE, CHarrMan. 
WM. BARROTT MONTFORT BIRD, JAMES ECKERSI 
WILLIAM FRANCIS COURTHOPE, 
GEORGE RKEYNOLDS DAVIES, 
JOHN FRANCIS WILLIAM DEACON, | 


General Manager JOHN CRAIG. 
London Office: 20, BIRCHIN LANE. 
Manager ‘ ane J. J. MEAGHER. 


JOHN WANKLYN 


E.C, 
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_ing desolation and destruction to life and property 


DIRECTORS. 


hk. A. J. JOHNSON-FERGUSON, 
WILLIAM ALDAM MILNER, 


Assistant General Manager 


fe es . : red the B 
, > SHAREHOLDERS that we have examined the Accounts and verified the Investments of the Bank, also that we hare compa aaa 
ae ; eT demanl the Head Office and with the Certified Returns from Branches,and hare obtarmed all the information and ss ae ae 
hp can oF inte n. the above Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of the Company's affairs, according 
iniormation and the explanations given to us, and as shown by the Books of the Company. 


——== 


(January 17, 1914 


these troubles have come terrible earthquake tisturbances 


and volcanic eruptions on the island of Sakurashima carry 


| wide. These troubles have naturally had a most calvin 
influence on Japanese stocks. Early in the week there rn 
_rumours that the Rio Government was in financial! difficulties 
and there was consequently another slump in Brazilians 
_while on Wednesday a report spread that the Mexica, 
Government would suspend payment of interest. Prices fell 
away immediately, and on Thursday they continued their 


downward career, Mexican Fives dropping as much as 
points in the day. 


The following are the latest closing prices, &e., of some of 
the leading stocks :— 


10 


“ Maki " 
-—Olosing Prices—, Rise Prices’ 
Last Week. To-day. ov Fall. Doc.27.Jan13 
| Argentine 5%, 1886-7 .....cc000 (Oldx o. 10h. .. ws Oy 
Brazilian 4% Bonds, 1889 ...... 75h of %T ..— 4.. 
Bulgarian 6%, 1892 ......sseccee lO oe 98ix .. 3 103 19C° 
| Chilian 44%, 1895 .......seeccee 87 « ST uw te le BO. OM 
Chinese old, 1896, 5% eeeeeee 993 oe 100 o. + 3 99 . 10 
Colomb'n Con. Ext.3% Bds."96 49}x .. 494 .. .. 51 4. 


Costa Rica4%to5%, 191L.. 60x .. GO ..— 4... & 






Egyptian 4% Unified Debt .... oe 6s 98h... + doe ME. 
French 3% ..........- ec ccccece 844x .. 844—CO«( ++ ep. Ee ce 
Serman Imperial 3%, 1891 .... 75 oe 75 as. <0 Gee 14 
xreek Monopoly 4% ....+ese0e  <¢c 52 oe = « | woe 

| Hungarian 4% Gold Rentes.... .—l oo 85 oe ss. oe ae 
{talian 34% Rentes .... . sseve Giet ce 96 —— 37 65 
——— 4% Sterling, 1305 .... 824x  .. 82 o— 4 793. & 
0 a Sterling ...cccccccce 94 so BSB ww". = 
DO Wiis BOND caceccccccsccdcc Te te Th « — 3 17) o TR 
Mexican Cons., 1899 .....sse06 88x. 76 -— 12 & .. 87 
Peruvian Corp., Pref....ccsccoe 413x .. 42 «.. + 442. 405 
Portuguese (NeW).....ccccccooe 62x «. 62 ++ oe B34. & 
Russian, Ser. I1.,4% ... ee 884x .. Se om 1 we ee 
Do 5%, __ _ Pereee oe 1924 e 103 . + 4 * 1023 “* 1024 
Spanish 4% Sealed .....cccccee 89x .. 88 ~-— 1 .. 8%... ® 

| Turkish 4% Unified ........e06 85 ee 85 co ee oe BSR. 
Uruguay 54% Bonds .....cccce 684 .. 684 12 -- oe GTR oe 68h 


Venezuela 3%, Dip Debt ...... 56jx .. 57 a+ @ 684 .. 57 


British Railways.— With the carry-over taking place on 
Tuesday, business was very slack in the Home Railway 
market in the early days ot the week, fractional declives in 
the heavy lines being the only feature. After the carry-over 
had been negotiated the heavy stocks were firmer, but there 


_was considerable weakness in Southern passenger stocks. 


On Thursday the market showed a crumbling tendency in the 
morning, but improved on the excellent Bank return, 
although business was at all times scanty. In contrast with 


a Ep 1sséeB. LIMITED. 


£7,812,500 
1,250,009 
ee 650,000 
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REGINALD THOMAS HINDLEY 


Manches'er Office: MOSLEY STREP. 
Manager a fa J. MOODIF. 
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sEY, 
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And 114 Branches and Sub-Branches in London, Lancashire, Cheshire, Yorkshire and Derbyshire. 
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Balamce-sheet, December 3ist, 1913. 

LIABILITIES. ASSETS. e sal 

£ s 4d £ s d | £ sd | 

Capital: 156,250 £50 Shares... 7,812,500 0 0} Cash on Hand and at the Bank of England 3,042,372 9 7 | 

: : 3 sa oy) |: «Money at Call and at Notice oe 2,418,352 0 6 74.10 1 

Of which paid up, £8 per Share 1,230,000 0 0 ; ~ §,4€0,7C | 
Reserve Fund ie 2% ie —a 650,000 0 0 Consols and other Securities of, or guaranteed isn @ 01 
Unpaid Dividends a am 7. by, the British Government = ee “ 1,100,162 
Dividend, December, 1913 ’ | Indian and Colonial Government Securities, | 

, , %,107 17 8 English Railway and Municipal Stocks, and aca 7t 18 7 

Amoun!: dae on Current, Deposit, and other 17,188,008 7 9 other Investments .. aw et es ae } 7 ) 93 § 
Accounts a as es a ze fe 7,188, | Billsof Exchange... ee - ‘a oe ee 
Aeceptances and Credits Opened on behalf of n 41 
Customers itt. ae si _ ie 506,335 17 : £1 él 

Foreign Bills Negotiated ..  .- +. = ++ 45.240 6 4 | Advances on Current Accounts and Loans on 778 61 
Rebate Account ** + . - = 32,470 8 1 Security ° o- oe o. ** , 
‘miance of Profit and Loss carried forward .. 34,423 7 0 | Acceptances and Credits Issued on behalf of ene 235 17 | 
| Customers, as per contra .. ee 08 ee “43.220 6 41] 
| Foreign Bills Negotiated, as per contra .. es - li 
Bank Premises in London, Manchester and server? 1 3 
i elsewhere i ie as ° ee se :O2 

Less Depreciation Account 147,000 0 0 1<0,.427 1.3 
s e a , 4 40 
£5,752 44 | oa I 
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January 17, 1914.) 
oes of the Ordinary stocks, Preference stocks were in 
se. demand, and prices in some cases made a substantial 
i Friday's upward movement in the gilt-edged 
markets ¢ used a sympathetic improvement in the tone of the 
aon Railway market. 


Sybiowed are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 







“Making-up’ 
—Closing Prices-~ Rise Prices 
Last week. oe or Fall, Oe —_ 
eeeeeeeeeee 5 - ° ee “« ee 
Celedet London Deferred . 7 .« TH . + } 73 79 
| Creat Central Preferred 32 ee = --- 5 eo a am 
| LET .ncccecece ee = 
— eaceeell Deterred et * an 554 
| Creat WesterD ...++eseeee ‘ 115 oo 115% 2. + i - 115g. 1154 
| Lancashire and Yorkshire. . 84 ee 854 «2 + . 83 854 
| London, Brighton, &¢., “A. ++ 9 a ) — 4.2 93 
Loncon, Chatham, Ordinary.... 178 «. 17) ..— @ 17 173 
| Do Arb. Pref. ..-ccecereceee 85 os e ny wa 824 
| London Elec.ric Pret...seceeees 74 ee 75 + ont: a 
| London and North-Western .. 131g .. a a ae 
London and South-Western,Ord 120 129 .. oe 1i7, .. 120 
| Metropolitan Consolidated .... 46% . 3 — lh.. 453 453 
| Metropolitan District ......0006 S12 «- I oon iw Oe 3l4 
| Widland Deferred ..... ecccece Tae ce 13 a oan 734 
| North British Ordinary....... (22 «.. 31 —- $.. = 313 
| North-Bastern—Consols ...000 1 os ot boo li 23 
South-Eastern A" ...000- eco ve 58 -“—— 5Yy 59 
|| Underground Eleciric Ine. Bde. 91 ee 92 + 8 8? 912 
\| Do Ordinary. 210 .......+..- ° oe 38 ne * ake a 38 


| 
| Americans.—The American market began the week well, 
'| and ended it in similar condition, but was somewhat irregular 
'|between these points. London took more interest in the 
imarket at the close of the week, when it really wore an 
appearance of activity which looked like lasting. It is 
‘rumoured in Wall Street that the President's anti-trust 
'| message will be moderate in tone and will be rather encourag- 
jing than otherwise to legitimate business interests. The 
|| speculative stocks naturally show the largest proportionate 
‘| gains, Eries. Missouries, and Denvers all having advanced a 
| couple of points or so. Illinois Centrals have gained three 
'| points, and New York Centrals have risen least on account ot 
'| the uncertainty regarding the possibility of dissolution pro. 
'| ceedings in respect of its numerous subsidiaries. Steels are 
| better on the suggestion that some compromise will be 
| arranged in the Government suit. 
|| The tollowing shows the net movement on the week to 


| some of the principal issues :— 







“ Making-a 
i Closing Pricet- — Rise Priens. 
i| Last Week. To-day. or Vall. Dec.27.Jan 13. 
| Amalgamated Copper ......... 73 © TOR we + Sh. 78h 7% 
SIGs sctsecnsccesacee. “GE eo eB w + 2... Sg... 
| Baltimore and Obio......se+e06 co «= we + rt} 6 .. 9 
| Chesapeake and Ohio..... ecoce 6B ee 64 oo t Bee @ 623 
1 Chicago, Mil., & St. Paul, C. Stk. 10 e 104 o + 1 ee l - 105 
|| Denver & Rio Grande Ord, Shs. 7 ee 18 eo + 18 wc 16h we 178 
| Do 5% Non-cum. Pref, ...... 27 « 30 eo @ S co 27 
| Brie Railroad Com. Stoek.....6 29h oe slg we + oo 2 .. BR 
| Do Ist Pref. ....... ee ereeeee 45 *e 484 oo + 3k 4 46 
| Do 2nd Pret. ........ cocccccn ST oe SD + 3 37 
| Great Northern Pref......0e00. 130 oo 613i + @®..3 131 
| Illinois Central Shares .....000 JL .. MLSs 2 + 2h . AN lil 
| Louisville and Nashville ...... 1584 .. 139\x .. + 4h 2138 .. 13 
| Missouri, Kansas,and Texas ., I eo §6«: 2 o +t B <0}... 20h 
| New York Central ..... seoocee OSE oe 95h we + 964 .. Gig 
New York,Ontario,and Western 26% .. 285 .. + if « 273 .. 27 
Nortolk and Western Common 102 -» 10 + 4 105 .. 1034 
re i teidneetabiekene e0ese én 82 “a” 83 82 
| a ern Pacific llsjz .. + 23 .. 113 1144 
vente R.R. $50 Shar ae a 4 564 .. 564 
| SURED, coccccccccceces ° ee 87 + 87 87 
Rock Island Ceiccccccces es 15 oe + 13 13 
| Southern O; : 
to Ordinary 7 234 25 
| <2, Nou-cum. Pref. 82 ©. Te: Te ade 
|| Denteen Pacific ... - 6h we + 1f 923 
ie Pacific Shares . 1605 oe 162% + | 16C 16! 
ee Corporation........ G60 .. 6% .. + a4 ee 64... Gl 
NOE sessenieed socoee 110... ist oo + 2g... 109 1104 
| Pref. Stook....... ae 10 oF « eee 8 


| ee and Colonial Railways.—Grand Trunk issues 
in = — no favour this week, quotations, after being 
Sal ady at first, showing a weakening tendency later. 
— cot acifics have fluctuated within narrow limits, but 
a aig 7 on the _week, having met with strong sup- 
wt . ’ riday. Further news _of damage done by 
“ — another sharp decline in Mexican Rails, 
ig onal of Mexico also gave way fractionally. 

sentine issues have been dull, but on the whole prices in 


that section have : 

aa os have stood their ground. The Central Argentine 

oe toon a Great Southern are coming on the 
t as borrowers, the it j 

and the lat former, it is stated, for £2,500,000, 


ter for £2 500 j : 
ec 500,000, the issues 
|| 4 Per cent. debentures , to take the form of 


(| The followin 
| prominent en the latest closing prices, &c., of the mos! 


“* Making-up’ 

| —O Prices—, Rise Prices. 

| Adtofagasta’Cbili) & Bol Lastweek. Today, or Fall. Dec.27.Jan.13. 
i | ine Wea ivia(det) 145 4. 148 1. + 2 147 148 
i | Sees “orth-Eastern..... 4 : a ae 

| Brazil Railway Comm, : co GT ce wt te Bie & 
Bnen y MON ..... e 28 33 

ie artes and Pacific Ord., 68 a 69 ; z Ge = a 

| Buenos Ayres Great Soutbern:. uuzk 3 uae 7 $72 shot .. aah 
| Canadian Pacifie = ee ee i eo = 12 — 1105 1123 
! tra! Anntios......°°*** = * 216} ee + 33 : 219 > 2123 
© Rios Ord es eeecece - ro = ee oe = . lol 

? 


j : "See eee 
meeyequil & Quito Rly. § Bas, 


Trunk of Canada Oca” : « © wm i co ee 
Do Third Poclabanee” Ced. 4 at ee + + a eo 26H... DB 
| Metico North-Western Rly. Bas. 255 
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“ Making-up’- | 
P ices. | 


—Closing Prices~ Rise 
Last Week. To-day. or Fall Dec 27. Jan.15. 
Mexican Railway Ordinary ..., LS 33 oo — Zhe S31Q.. SB 
Do First Preference ........ 116 « 1085 gm Bas Oe ce Se 
Do Second Preference ...... 654 e 62 wo — & nm... @ 
OUND catsnsidondocece jaan) ew i a ces ig 
UD POUR cc cccccccscevcenes coo 2295 «2 230 a = tia ee a ee 
United Railways of Havana .... 81 ee 8. ia ; 803 .. &1 
Miscellaneous.—The Industrial section has shown a 


firm tone throughout the week, though business, as a whole, | 
has been of an unimportant nature. Monday being the eve | 
of the settlement, things remaiaed very quiet, thongh there | 
was some inquiry for Brewery stock, which have been al 
strong spot throughout the week. Marconis started easy, | 
but recovered to some extent later on. The chang-s in | 
Shipping have been insignificant. There has been quite a | 
demand for catering and hotel shares, which have remained | 
strong throughout the week. Lipton’s relapsed early ia the | 
week, but recovered to some extent later. The agreement | 
which the National Steam Car has come to with the General | 
Omnibus at first had a favourable effect on the shares ot the | 
former company, but later onin the week they tell away, | 
Egyptians were idle, and Delta Lands weak. Banks re:nained | 
firm on the publication of their annual reports and dividend | 
announcements. 
siderable inquiry for Rolls-Royce and Sunbeams. 


Miscellaneous. 

Closing Prices, Rise Closing Prices, Rise 

Last To- or Last Te or 

week. day. Fall. week. day. Fall 
Anglo “A” (Def.).. 243. 23x ..+ § | Hudsom’s Bay(£l).. 98 . 98.. . 
Anglo Chili’n Nitr'te a ° a: co | EAROUR cccccc-cocse Bre Geo oe 
Armstrongs....... a cae ee + ?¢)| Loo. County & Wst, 2'§ .. 2lx ..— a 
Assted.Cement Ord. 6 5¢8..— 2 | cane (J.) &Co. .. 6h +& 
Brazil Traction.... -.. 84 .+ 4 | Marconi’s..... coves SHR. Se — gy 
Brunner,Mond &Co. 44 . 44.. Metpn.Elec. Supply 3g... 32... 
soats (j.and P.) .. 7gx.. 7% .. | P. and O. Deferred..270 ..272 +2 
Eng. Sewing Cctton 1 |? oo Royal Mail Steam..100g .1014 ..+1 
was Light, &e. .... 1 102... .. | Samta Fe Land.... 24%.. &..— & 
suinness Ord. .... 540 350 ..+10 | “Shell” Transport 444% . 4% .+ & 
Harrod's Stores.... 44... 44... «.. ' Viokers, Limited .. ig ltd .+ & 


Mines.— Interest in the Mining market has mainly centred 
upon the strike news from South Africa, which at the 
beginning of the week was rather ominous, the outlook im- 


proving consilerably towards the close. Prices in the Kaffir 
market have been mainly iafluenced by the reports that have 
come through, aod when it was known on Tuesday that there 
was a possibility of the white miners joining the railway men 
a weak tendency developed. The market received the news 
on Wednesday that the miners had decided, by a two-thirds 
majority, to throw in their lot with the railway men with 
comparative calmness, and there was little pressure to sell. 
[ne weakness has been most noticeable in inter-bourse 
securities, French selling having been in evidence. On 
Thursday a retnarkable change came over the market, on the 
hopetul character of the reports from South Africa, most ot 
the leading shares showing a rise in price. The Transvaal 
gold output and labour returns are now complete for the 
vear, and are dealt with in a“ Business Note.” They show 
a slightly improving native labour position; but the value of 
gold produced during the year has received a check to its 
previous continuous advance. Diamond shares have been 
rather weak, but rebounded on Thursday, in sympathy with 
the Kaffir advance. Rhodesians have been quiet on 
the whole, but Tanks have been offered rather freely, 
while Cam and Motors have been flat, on renewed 
rumours of trouble with the plant. Eldorados have been 
a weak spot, but Chartereds have been inquired for. 
Russian Copper shares have again been actively bought ; 
Russo-Asiatics spurted § on Monday, but dropped back on 
profit-taking, while violent fluctuations have taken place since 
the meeting, which was considered rather disappointing to 
“bulls.” Tanalyk were also a firm feature, but profit-taking 
weakened them. Kyshtims have met with soine support 
Among other Copper shares Great Cobars and Mount Elliotts 
were pressed for sale, but at txe end of the week coppers 
spurted. Tintos and Amalgamateds shewed a good recovery. 
Movements in other sections have not been very striking. 
Golden Horseshoes fell sharply in consequence of the 
loss recorded on last month’s working, which was attri 
buted to scarcity of labour and an unusual number of s'opes 
passing through low-grade ores. Later, however, the shares 
recovered. Camp Birds weakened on the postponement of 
the dividend, while Mexico Mines of El Oro have slipped 
back. 


The following are the prices and variations of the more 


active shares :— 
West African. 


Closing Prices. Rise | 
Last To- oF 


week, day. Fall | week, day Wali 
Abbontiakoon..... 4. t an | Gold Coast Amalgd. #& ..— % 
GINO cccescsdedse ee co co | Maregute TE. .ccce me Me a 
Anglo-Continental.. 43. #4..— ¢:| ’restea Block "A" @ .. ed 
AshantiGoldfields.. $x. 3 -.— #y| Rayfield Bynd. .... a | 
Broomassie ........ y-+ gh-+— | Caquah Mining .... ° i ts 
Fanti Consolidated. yy. tn - -- | Cin AreasofNigeria 2 .. de 


5 eee tee CCL tensa 


eee 


Amongst Motors and Cycles there was con- | 
| 
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West Australian. ANALYSIS F 
iC é- 
Clestag Patces. Rise Closing Prices. Rise 0 . oe Cz SHEETs, 
sast o or 2ast o- oF METROPO! IT. sali 
: | ay da Fal: Week. oe ae aa % 
7 Assccieted Gold....  43.. --+ dy| Ivanhoe Gold Corp. 22 . 7 ia 
Associated N.Blocks 3 .. e TD anesnsanne <a ie > eee ay iain | ASSETS. 
|| Gid. Horseshoe Est. 27,.. 2 + ts Lake View & Oroya 4}.. wx + y oe ec. | Amonnt. Inc. of Dep 
Great Boulder Prop. $41.. #4.. .. |Sonsof Gwalia .... lix.. Ie..— 4 nat ie. “el ida aan i . 
Great Boulder Per. 3. si-- -. |South Kalgurli .... th-- "stick... 300,000 Debtors: :** 2053511 .. + ange | Ane 
Great Fingall Cons. 4]... 3 ..— 3)! Ord. stock. seule 500,000 ee \Cash .......... @fo” ; os Sate 
Oshares.. ... FO .. + 200, re ht ie 
! Copper and Miscellaneous. 4% deb. stock. 8 0.000 |. + soseae -. 
| Reserves ...... 440,000 .. + 90000 I 
Ghesing Price. Stes) Closing Prices. Rise | Temporary loan .. .. — 28000 Bika’ 
Last Last To- oF Int. acerued .... 7,454 .. + 1,804 I 
week * Fall. | Week. dav Fall, | Creditors ...... a. + - Baki 
cocescee Ty.. THX..¢+ § | Mexico of EA} Oro .. 5x 3T 47 ..—& | Outstanding div. ee 8 | Buk’ 
Arizona Copper.... 14... 1} .. | Mount Elliott ..... - 3x.. 3d — a | Profitand loss.. 34,693..— 2,181 | ;_ I 
a r a sere <a a 3a | i eee L ell (£3) ee w lea. + r T i amenuemmnapa = —<D Care 
Broken rop.. ; ao ount Morgan .... 3 .. 344x .+ otal ......2,082,433 .. , le) aie 2 ‘aan I 
Camp Bird ........ ‘ a . | Mysore (10s) ..... ‘ ‘it : He ee, + a Total ...... 2,082,433 .. + 4a, Tm Cast! 
Cape Copper ...... 43 .. 43x. : | Nundydroog nde Me ae eT OMNIUM INVESTMENT. ae 
Champion Reef.... 44x... 43... | Ooregum .....seeee Avs.. Ugg. «+ | De ber 31, 1913 | Cher 
Doleoath Tin ...... #%.. ..+ >| Do Pete ccscdedas a oa be “pao 5 LIABILITIEs. ecember 31, 1915. ASSETS | I 
SPUD: bccncssccese j*-- 48 + # | Rio Tinto....... eos 67h .. 6TH... + B Amount. Inc, or D os ice! 
Esperanza ......+. oie ae bomey Copper.... 2¢4 . 244.. -- ' £ £ ec. pine Tne. or De i'm 
Great Cobar ...... $3.. ..— | i seasaacadine 6%. 6) ..+ th! Pref. stock .... 350,000.. 4 135,000 | a 298.73 a | Cons 
Kinta Tin ....... coe JGQ.. 1¢4.. Tronoh Mines .... l}ix.. 18 ..-— #8/| Def. steck 350,000 .. + 1 5.00, Ad oo? 7. + Si 4 
Lena Goldfields... 2. :. 2. | Waibi..........0. wo Stee Bh--— | 4% deb. stock * al ae 2358. —" i | Dem 
Mason & Barry (£1) 3}3.. 3)j. 44% deb. stock 522,366 |. + 32 366! | Dividends due. 9,291.4 = - 
Depo-its & int. 1,255 |. — °177369| Cash .......-. > aa igs 7 
; South African. Creditors...... 50,074 .. + 31,018 Fed 
; Unclaimed div. 45 .. — 35) | 
t Closing Prices. Rise Closing Prices. Rise Profit and loss 41,065 .. + 10,713 Red 
; Transvaal Last To- or | Last To. of Total 3 4.805 nae | — — Galt 
. Gold Mines. Week. - Fall. aie - week. at 314,805 .. + 346,703 | POOR cscs 1,314,805 .. + M61 Gol 
metas Oo. fl’ “lane o.. 2th. FREEMAN, HARDY, AND WILLIS. Gol 
Bantjes Consolidtd. #&.. af’: -+ +) Ven eee a oe December 31, 1913. : 
ME: ccinccosct Babs co ae Van Ryn DeepiNiew) 2e8.. 18 2.4 db LIABILITIES. ASSETS. Gre 
City and Suburban 2%. 2%..+ & | Village Deep ...... im... a —-* Amount. Inc. or Dec. Amount. Ine. or De Gul 
Consold. Langlaagte M.- lym .+ dy Witwatersr’nd Deep 2t4.. 23 ..4+ 3s £ aa £ é 
Consold - Maio Reef i. i: 4 Ora. shares .... 225,000... | Land, buildings, Por 
urban Roodepoort Re ee ref.shares .... 200,000 .. ‘ | hops, &c. .... 275,873... + 430 s 
East Rand Prop, .. f << + a Rhodesian. 4 % deb. shares. . 175,.00 .. ee Fittings aaa tix- 7 4 Hig 
Gedul? ..cccccesees Ips... J + d& | Amalgamat’d Preps. <.. gy..— A, | Crediturs....... we oe eee 78,713 .. + 378 
; GREE ccececccce Mh. Udn..— Gy | AROMNORO ccccccccce yee te «. | Mortgage ...... 3,000 .. + 4.000} Debtors.......... 23.857 .. + 122: =e 
’ Glen airn Main Reef .. #e.. .. | Bechuanaland...... oo «6a — | Depositors ...... eee? oa 66,284 .. — 934 
Glynn’s Lydenburg . +... .. | British S.A. Chartd, ; 3 8 .+ @ | Deb. int. and prf. Ny tte clcces 592,372 .. + SL Jog 
: Goch (New)... - ga--— & Bucks Reef ..... aon ie Me ee div. .. ...0.. 8,946 .. ee | Investments .... 4,1%.. « 5 kan 
. Heriot (New) . 2ax.. 2) ..— % Cam and Motor.... lf). lpy..—a | Reserve fand.... 100.00.. =<. | = 
be sau 1. bce «. |Chicago-Geika .... dh.. - »&| Res rve for pre- y Kar 
' tah tein. (New). 14 14,..+ #| Eldorado Banket.. %#. PS 4 MS. bdsacs 000 .. + 10,000 PB 
; Ssewccoescce OB ce -»+ § |Enterprise ........ 8 .. 48 — gy| Reserv: for con- _— 
S aaapeas West.... “0 -» -_ |Faleon ..... a ar ée tingencies .... 15,079... —... K 
Langlaagte Estate.. be 3 ele és Giant Mines..... oo. ns + d | Superannuation Aki 
Luipaard’s Viel.... ya-. yp-. -. |Globeand Phooniz.. 1}... 149.4 a | fund .. ...... 12,332 .. + 2,201 te 
MayConsolidated.. « . he atl — Rhod Devp. je.. 4% .+ gy | Psofitand loss .. 101,241 .. + 28,901 
|| Meyer and Chariton 1 5, nee eoservecece ‘. | ee —_—— =, — I Ku 
|| Modderfontein .... L¢k.. 42 + * ashonalaniAgncy, 2 & —h Dota ..cece 1,042,274 .. + 72,333 | Total ....c¢ 1,042,274 .. + 743 
} eneeneee (B).. 4... 49%. New Rhodesia .... dy... dyee «. Lat 
i sas vegpecsease iff ‘ i. ie | Sotene Copper o °° edn HOULDER LINE. 
mrose (New).... +e 2 8 mva Mines .... ao & 
Prine e ‘Es tate ses ‘ a ¥. A Te ganyikaConess i is? aS enseeteme — 31, 1913. sein Lal 
ntein Centr «+ Lge. t+ oug ons... ° + Dee 
Randtontein Estates 14,.. 1,5.. Zambesia Exploring {;.. i. 4 ee ~ — | Ts ” 
— (New).. af. oo; 5, | pg shares 275,000... .. Steamers ...... 1,064,512 .. a Le 
\ seescess ** . % cum pref. Cc ts. 51,555 .. 
| Mesdepeest Uaieed |. pc -- | Saad, Btamend, Ge. eheres........ 199,245... comnts | Sia oe bit 
1] Behn... .cc0ce wee Boe -» ++ |Anglo-French Expl. 3f.. 4%3..+ 4] 'st mt.44% dbs. 200,00. Investments .... 34,531... + $8 
| Simmer & ackPoep. %-- oe os Contest Btiaing and “a Current accts... 22/,152 .. + 5,422] Cash........ ces 12,642 .. + i Lo 
mene oa +: nvestment ..... “ et iy: Di cehecanasnne 4 ..— D2 
as Gold.... 22... 2y,..4 g_| Cons. Gold Fields.. Sin. Shes t & nem fund and worepertciindenes: tamales Ma 
ven Rea ALY cccccccece ° 1: PP 31 Tr eo ese ee = ee 2 x +28 reserve ...... 240,824 .. + 29,924 7 M 
ecneod eo OX — Wile  «cescees -. Sat — A iati ae Mc 
| Village ‘Maio Reef... _ ig... .. | Exploration........ t; ° ‘ —_ *. ogg 7000 i: r rd Ne 
ues oats Cone. os i: . wt a | Gen. Mng, & Finance a ie Ye seileeee aici eae — Nc 
ater cvee sa: ie oerz Qe co ee Ss - as NE ccsnun ae 4 
ee ge ee ~~ nae <6. _ ARI... + TNS = =S «0... meee 
a E. Prop. .. ssa eft i a ae DEBENTURE CORPORATION. Be 
Dee els agersfontein ew) 2 ve fu .— th ; e 
eee dee : eS In. 8 - §o.¢ LIABILITIES. eae 31, 1913. Asse a . 
ee ** ee } eereee x . * ee t. ic. F 
City Deep. «++... a 243..+ 3b Mozambique 00... Ht i me a Amount ib " 
wn Mines ...... ° ‘+ tt ew ican ...... ce ce ce Pref. stock...... J : 0,784 .. — Hes . 
|| Durban R ey New Vaal River : ph a a ne... 
Sondnnbets the voces be. MR... .. | Deamond ....... 1g... 18 ..—3% Founters’ shares a can Advances ...... 158,977 .. — 9 R 
Geldenbuis Deep .. 1g .. 1yy..+ “fa Oceana Consolidid. 2-- de--+ dy | 4% deb. stock .. 1,294,30..— 612| Int. and divs. a 
| WPltes cecccccccscee F oo { oe | Premier (Transvaal) Creditors ..... - 78,5595 .. + 5,753 | accrued ...... 29,403 .. — 1 a 
ght Central .... #.. oo Deterred ........ 98 .. 8% ..—% | Reserve ........ 250,000 .. | Deusees ....200+ 17,527 .. + ‘et 8 
} bt’s Deep .... ig: lyw.. .. |Rooerts Victor .... lg .. 18 ..—% | Premium res.... 75,923 .. — * 6,780 | Freehold props. 91,824... + 
derfontemDeep 1f4.. 14 ..+ |S. A. Gold Trust .. ‘ ee |: ee em ee 28 | Gov. securities. . 82,305 .. — 18.00 8 
Nourse Mines...... Ilvs.. 14 ..— ¢u| TeamsvaalCoalTrust 14... 14... .. | Profit and loss 62,017 .. 4+  369| Cash .......-.. 40.914... — 0 
Rand Mines........ 584.. oa + ¢y| Transvaal Consolid, %.. 1 ..+4 pitas. aiattiaie mre —_ 7a a 
Robinson Deep(New 1is.. 14 ..— dy | Trans. Bst.& Devt. g.. 2. OD cncan 3,753,939 .. — 1,298) Total ...0.. 3,755,959 -- — MF 
8 
/ 
———————————————— 8 
STATEMENT OF BANK ACCOUNTS TO DECEMBER 31, 1913. P 
The following statement shows the position at the end of December of banks which issue statemett & 
of accounts :— a 
cea ae oat be 2 | Set Ae eet TS as Peres sf A 
| Liabili-| Deposit | Toran | ‘io ‘Cash at! Advances, Loans, | : 
ties to | and Cur- | Miscel- Laat | and es |Cel! and Invest- | Discounts, &o. | Miscel-| Tot 8 
Share- | rent Ac- | laneous. oy Bank of | Short | ments. ——  laneous.| 3 
| holders. | jcounts, &c Eng.. &c.| Notice. | Loans, Discounts 8 
ng., &.| | ' 8 
& oe ote! £ oo3g3 2st 
Barclay and Co. Lim. 5 200,00C} 60,80 ,754 4+6,552) 66, 44a, 306) 9, St, 593) 3,81 ,500:1121 4812) 27,339, 116 | | 9,602, 176 2, 318,47 "045.734 
Uapital ard Gourties |4,550,00} 39,958,090) 1,557,65-| 44.049, 754) 6,393,02 |», 73,575)/5,504, 6: 24,238, 724 2, 586,295 4 8 
Glyp, Mills, Currie,) 
ona Go. oo aeeeeee-|t,500,000) 17,194,359) 104,74 | 18799103) 3,244,37 | ',729,050)2 849 639) 7,605.011 | 37,020) - a : 
London and 8.-Westn |4,675.10: | 2t.521,01+) 1.254.481) 25,450,593) 3 09/ 59S| 2,922,437) 6,492 82+) 9,793, 1«2 | 3,452,914 2,185 53 1333842) 4213 C 
' Midland /8,588,02!| 93 855.°80, 6,1626:2) 05,584. 215 17 241, 27) 19467 09/7 82489. | 11,509,535 | 1179054 3.471, 06 |LJ C 
Loni. City & Y 145, uo 
iwondon Joint Stock. .| 4,320.67 37.583,237; 327,135) 45 111,049, 5,996 65 56: 44°63 230 70> >} Ld, 218, 748 | 6 811,8/1,4 U7s 531) 3841 c 
Reith cc lsacéssuageal 4,697,76-| 43.618,64 | 5,480,690) 55,847,101) 7,605 75. | $.476,0 ve | 5,822,23 24,3 .5,552 6,537,72-| v 
Union of London an y 








i 
Smiths .........-(4,704.78t 41,259 806} 6,220,427 52,185,013, 6,462 80%1/,437,7113,295,L1<| 25,036,136 15,953,682 52.18% 
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CRUSHING RETUR | 
it 
t where othe _ 
UTPUTS. ay a month, excep i] 
RUBBER 0 ————_____—_—__—_—_ ai _ (For last calendar E 1 
“we | tee ~ | 
Period. te Outgat. Itest Year ne ” | 
iad ——————— . im Li 
a ee, | Bee i4| .. 5 | Tomi | Value. } 
aoe (St Jar | Seas se Mi) 3 A I 
.- ee z 
seses ese ae = | aaa | eee S — i 
aap APH sarerecors! onth | 498 645 3 si) —_——_—_ — } Oze "15 | 
cae eee renens scocccce. cose} OOM su | ees w O38 —T One One ott 4,099{'P) 338 | | 
Do ‘ — Co.. eeeseeere onth St 436 699 294 713 | ' ' 3,277 67 | ZR Vi 1 } 
Bato Cave seen — 31 21 818 13,779 a 9,234 5 739 2.159 ¥) 821909) ) $106000 | 
Month = | 212 481 mi. ne Seer asrnen nes — 1,683/V) $11900 | V) $10000¢ ¥) 37sT7 |) 
> | 8 “ee a, | 80, - 
Year 31) 61 350 ! . ee oe Treadwell . ‘C sat 8.257 58 $, a ee | 
| Month 31 | 63,419 968 Ala Goldfields Co 9,087} .. | , 7 \} 
..-| Month 31 | 380.815 -— —, Wideucapiantes 8 343 | V) £10,096 } 
eee j 0 C . s bs * 
4 od a a relaaintael nai a 31 | eon 43912 A onstenal Mts srasoees] j | P) 797 | 
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__ DIVIDEND ANNOUNCEMENTS.—Continued. 


| Rate % per Annum, except where 
marked % or sta 
Company. | 


| Interim 


insurance, i 
Maritime Insurance ........ 
Northern Maritime Insur- 

Nis oi. déins Gc oho cte.. 
Reliance Marine Insurance 
Sea Insurance Co. .. 

Mining. 

Lonely Reef Gold Mining .. 
Other Companies. 

Amalgamated Land and 

Mortgage of Winnipeg .. 
Assets Realisation ......... 
Bootle Cold Storage and Ice 
Brazilian Traction, Light 

de , in 
British and Continental In 
vestment Trust ........ 
British Columbia Flectric 

Railway Pref. Ord....... 
Se og de 
Cartagena (Columbia) Water- 

Es ine esaaes 
Chili Telephone ....... 
Colnbrook Brewery, Pref. 
Craigellachie-Glenlivet 

Distillery AD 
Debenture Corporation ... 
Debenture Corporation 

Founders’ Shares Co.... 
Direct United States Cable 
UO “i SS 
Dublin Artizans’ Dwellings . 
English Sewing Cotton.... 
Field Line Cardiff) can 
Freeman, Ha dy and * illis 
Foresta' Land, Timber, and 

Railways, Ord ...... 
George Angus and Co... 
George Ingham and Co. ... 
Gloucester Railway Carriage 
Hatfield and Harpenden 

SI g0c cbevraseses 
Heckmondwike Mannufact’g.. 
Horn Steamship (Lubeck) .. 
Hunter, Barr, and Co ew 
International Nickel Co ... 
ED cccwn + o0cscasees 
John Loveys and Co........ 
J Sears and Oo. ............ 
Liebig's Extract of Meat Co. 
CO Ee ee 
Liverpool Grain Storage .. 
Liverpool Law Association. 
Law Deben ure Corporation 
Landudno fier .......... 
Lovell and Christmas ...... 
Manchester wafe Deposit 
Mcluatyre, Hogg, Marsh& Co 

Do Preference .......... 
Meppadi Wynaad Tea 
Mercantile steamship 
Metropolitan Trust ........ 
Mortgage Co. of River Plate 
Moantstuart Dry Docks, 
re aa 
National Electric Theatres. . 
New Transvaal Chemical 
Oldham building bes 
Parker's Burslem Brewery. . 
RE IS ee Sepeere 
Ramsbottom Paper Mill .... 
Raphael Tuck and Sons .. 
Real Property Trust.. .... 


River Plate and General! 


Investment Trust, Def. . 
Robert Campbell and Sons.. 
Santa Fé Land Wreee 
Southampton and Isle of 

Wight Steam Packet... . 
Stead and Simrpson ........ 
United States Mortgage of 

Scotiand. Def. .......... 
United Tobacco Cos......... 
Wagon Finance Corporation 
Whitworth Manufacturing. . 


Wiitliam Murray and Co.....) 


Wm. Thomson and Sons... . 
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BANKING COMPANIES. 


ALEXANDERS AND C0.—The report for the half-year ended | 
December 31, 1913, states that the accounts, including the balance 
brought forward, and after making provision for bad and doubtful 
debts, show a gross profit of £150,129. 
on bills not yet due, amounting to £86,334, and deducting current 
expenses, there remains a balance of £55,050. 
directors have placed {20,000 to the reserve fund, making it 
£100,000, and recommend a dividend on the ordinary shares at the | 
rate of 10 per cent. per annum for the half-year, carrying forward 


12 050. 


C.NADIAN BANK OF COMMERCE.—The accounts for the year 
ended November 29, 1913, show a balance at credit of préfit and 
loss account brought forward from the previous year of £158.543, | 
and net profits for the year ended November 2gth, after providing 


for all bad and doub ful debts, £614,989, making t 


leaving to be carried forward, £79,013 


ted in Cash. 
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24 
lés p “ 
| 


10 % |& bonus} 2/ per 


payable at 


$5 
= $ 
By 


15 
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10 


124 % & bonus 17/6 per! share 
6 | % 
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20 
13 
18 


share 


ll 


** 


Allowing rebate of interest 


Out of this sum the 


gether {7 
This has been appropriated as tollows :—Dividends (Nos. 104, 105, 
106 and 107) at 10 per cent. per annum, bonus of 1 per cent. pay- 
able June 1st, bonus of 1 per cent 
written off bank premises, £102,739; transferred to pension fund 


(annual contribution), £16,438; and to rest account, £205,479; , accumulated funds increased by £56,154 to £ 3,097,003 


December 








Previous 
Year, 


: BS: 


eee LL 


\ 
(January 17, 1914 
ai. 
HALIFAX COMMERCIAL BANKING —The director. annoynne « 
profits for the year ended December 31, 1913, including 7..." 
brought forward, to be £26,012. An interim of —s 
share was paid in July last, and a further dividend o: S< ner ne” 
making 8 per cent. for the year, free of income-ta n ye Peco 
mended. It is also proiosed to apply /7 provide fer 
depreciation in investments and to carry the bala , heaters, 
the next account. var 
HONGKONG aND SHANGHAI BANK.—The L Q manager 
have received telegraphic advices from the head office at Hy ash ‘ 
announcing that, after making provision for de; tion oe 


b nk’s holdings of secu: ities, the directors intend r: 
dividend of £2 per share, free of income-tax, {or 1 
December 31, 1913, with a bonus addition to d 
share, adding to silver reserve $200,000, writi: 
account $300,000, and carrying forward $2,050 
funds, after this addition, will be as follows: ster] 
£1,500,000 at 2s, $15,000,000; silver reserve fund§ 
gether $32,650,000 

LONDON AND PROVINCIAL BANK.—The report 
that the gross profit for the year, after makirg | 





2 reserve tun 


rovision for bad 
and doubtful debts and contingencies, and dedux ting rebate = 
bills not due, but including the amount broueht forward 
£983,346. and after deducting all current expen me-tax 
directors’ remuneration, audi ors fees, and interest to customers 
there remains a balance of £351,686. The dir ctors applied in 
July last £89,458 in payment of an interim dividend at the rate; 
1g per cent. per annum, less income-tax, and recommend that the 
remainder be appropriated as follows: £89,458 t ment of a 
dividend at the rate ot 19 per cent. per annum, less income-tax 
£148,000 to write down Consols to 75 and other British Govern 
ment securities and all other investments—including those allocated 
to reserve fund—below market value; £24,769 to be carried 


forward. 

NATIONAL DISCOUNT,—The report for the vear ended Decen- 
ber 31, 1913, states that, after making provision for bad and 
doubtful deb s, the gross profits amount to £308,326, which, with 
the balance of £21,564 brought forward. gives a total of {329,89 
After providing for all charges, and reserving £178,274 for rebate 
of interest on bills not matured, there remains the sum of {126 351 
From this amount must be deducted the interim dividend for the half- 
year to June 3oth la t, at the rate of 10 per cent. peranvum free of 
income tax, abso bing £42 333, leaving £84,018 for appropriation 
From this the directors have tranferred {20,000 to the reserve 
fund, which now stanisat £505,000, and of the balance of /64,018 
t is proposed to ap ly £42.333 to payment of a final dividend at 
he rate of roper cent. per annum, free of income-tax, carrying 
orward £21,684. 

SHEFFIELD B¢NKING.—The report for the year ended D cem- 
ber 31, 1913, states that, after making full provision for bad and 
doubtful debts, contingencies, &c,, the profits amount to £72,180, 
which, with the balanc+ brought forward, makes {80,097. The 
directors recommend a dividend of 15 per cent., appropriate 
£2,000 to reduction of premises account, £2,000 to officers’ retiring 
allowance tund, £5,925 to surplus fund, and carry forward {9,59 
For the previous year the dividend was 14 per cent. ; 

UNION BANK OF AUSTRALIA.—The report for the half-year) 
endei August 30, 1913, states that the accounts show, after pro 
vision f r doubtful debts and contingencies, a net amount of proiits 
of £197,427, inclusive of £44,002, balance br ught forward. From 
this the directors have made the following appropriations, n¢mely 
£18,000 as provision for interest on instalments of new capital 
£30,000 as an addition to the bank's reserve fund, which is theredy 
increased from /£1.500,000 to £1,530,000. From the balance 
remaining (£149,427) the directors have resolved upon the de lara 
tion of a dividend at the rate of 10 per cent. p r annum, equa: 10 
£1 5s per share, and a bonus of 2 per cent., equal to 10s per share, 
the dividend and bonus together be ng at the rate of 14 per cent 
per annum and amounting to {1 15s per share, ab-orbing /105,0%| 
and leaving £44,427 to be carried forward. The issue of new) 
capital has been fully subscribed, and at August 30th last the sum 
of £461,099 had been received. Interest on instalments will be | 
paid on January 3r1st. ‘ 

WEST YORKSHIRE BANK.—The repert for 1913 states that alter 
allowing for rebate on bills not due, and making provision for bad 
and doubttul debts and income-tax, the profits for the yea amou® 
to £70,176, which, with £7,074 brought ‘orward, jeaves a bavance 


of £77,250 available for distribution. An interim dividend of 10 
per sh:re was paid in August last, and it is recommended = : 
further dividend of 15s per share be paid, making {1 55 per Shar 
for the year, or 124 per cent. per annum, free 0 income-‘ax. oa 
directors propo-e to apply {£20,000 in writing down Cons”'s oe 
other investments to belo v present market p:ice, leaving a balan 


of £7,250 to carry forward. 


INSURANCE COMPANIES. ee 
NATIONAL MUTUAL LIFE ASSURANCE. - The report ‘or the 


ended December 31, 1913, states that the amount of new busine 
less reassurances, for 1913, was as follows:—Number of = 
| policies issued, 700; net sums assured, £475,579; met annua oa 
miums, £15, 55; net single premiums, £21,049. The total net re 
business exceeds that of 1912 by £13,848, and the number Of Tr 
po icies issued is greater by 42. A sum of £1,416 was recel“es 
respect of the grant of five immediate annuities, secut £19! og 
per annum. The claims less reassurances. arising within the 
amounted to £186,152, of which £152,199 became payable 4 a 
and £33,953 On survivance. By the deaths of e ght annuita’® ©) 
society was relieved of annual payments amounting to /4 The 
The ratio of expenditure to prerium income was 14 pet we Stock 


- . , on Decet 
Exchange securities stand at or below their selling price 0" De 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. _ 





—a : i Net | 
Profit Appropriation. Corresponding 
|Balance After Amount |—— = a ; Period Last Year 
Period from Pay- | Avail- | ividen seanddnanneden 
Company. Ending. | Last mentof able for) — Bal 
Account. Deben- | Distri- | Ordinary Prefce. | noorecia Fr — Net | Divi- 
ture | bution. |- ns a Orward Profit. | dend. 
| | Interest Rate. Am« rant Am unt tion, &c. 
Banks. £ Ss a.) | 6h £ £ £ £ y 
neamfiers ond U0. ocsccscoes] DOB. OE” 11,490! 43,560) 55,050; 10 | 20,00 3,000 20,00°, 12,050 35,278 10 
Pe meeceiah .o<scadcodiel ae ae 396 102; 498 5 | a3 .. 100 159) S339] 
Sei Dal. sivsues curs Dec. 31 625| 2,447; 3072) 11 | 1,441] .. 1,000 63!) 2253; 11 
+ aincrnly ner abit Dec. 31* 2,608 25,064, 27,672) 6 | 15,000 .. 10,000 2674 24642; 6 
Hie eraand South-Western ..| Dec. 31 | 45,239, 268,185) 313.434, 17 | 180,834). 75,090 57,600 239577} 17 
Lond: n City an d = jland....| Dec. 31 132,993 1,255,184 1,368,177 18 | 794,183 on 426,000 147,993) 958,06 18 
Tandon Joint Stock Bank....| Dee. 31 61,569, 520,508 5820/7) ll | 321,750} .. 198,000 62,32) 455,22: 104 
Manchester on Duaatitccss<: Dec. 31 21,302) 193,950 215,232) 154 | 154,703) .. 35,000 25,526 *93,15: 44 
National Bank .........- w..-| Dee. 31" | 20,085 95,031/ 1161.6) 10 | 70,625) .. 25,000 2),491! 93,083} 10 
Nottingham and Nottingham : 
~~ ghire Bank = ...0.-eeeee. Dee. 31 2,751) 46826 49,577 11 | 39,600) .. 6,435 3,547! 46.252) 1 
niet: Bani sc ccceessatees Dee. 31 829 7,420| 8.2494s6dps| 5625 .. 1.000 1624 4.903| 4s ps 
Diels Bip ls sas-ecarane """| Dee. 31 | 185,447 515154 700,691} 21 | 435,995 .. 155,00 109,605 502,553) 21 
pion Bank of Manchester ..| Dec. Sl 11,054, 53,729 64,783 124 | 34,670 ied 18,0)0 1211 51,68: 124 
» of London and Smiths! Dec. 31* 136,525 319,429 455,754 12 | 20367 ad 75000 180,080 274,709) 12 
Cnited Counties Bank ......| Dee. 31 30,499 203,888 234.387 13s | 147,183 .. 52,50) 34,399 178.339} 133 
West Yorkshire Bank........ Dec. 3l 7,075 70,176 77,251 24 | 50,u00 — 20.09. 7,251 67,24 124 
nd Investment, &c. 
Law Debe tt re Corporation. | Dec. 31 | .- 16,969 16,969 6 | 16950 941f|\Dr. 9,39 .. 23,598] 6 
fetropolitan Trust Co. ...... Jan. l 10,743; 63,14 73,857 13. |) «42,728 ~=—12,712) 12,798 5.619) 57,647) 13 
ate Investment Go. ....! Dec. 31 17,639! 38,318 55,957 6, | 21,151 13,536 ae 21,290, 350 88! 6 
The Debenture Co poration .. Dec. 31 “e 104,390 104,390 5 | 47,073 57,512 =e ee 97,692) 5 
Land, Mortgage, &c. —e 
Peel River Lava wud Minera!! June 30 13,336 38,048 51,384 10 36,00) nl os 15,38: 2,712} 10 
Tea, Rubber &c. . ; : 
Meppadi Wynaad Tea ...... Sept.30 | 187 3,356 3,543 3 3,180). a ae a 
Other Companies. 
Freeman, Hardy, aud Willis... Dee. 31 35,454 85,824 121,278 15 | 32,109 411,300 35,878 41,99!) 6263-} 124 
Fore Street Warehouse Co. ..| Dec. 19 7,080, 25,292 32,372 6 16,875 aa 8, 200 7,29 22,170) 2 
George ArgUS ....6+. osceees) DON Oe 36,761, 27,323 64,084 10 | 15,730 6,00) 5,00) 37,35 31,6 * 24 
John Knight and Co. ........| Nov. 30 | 10,879 60,262, 71,141 {Del | 32350) 12,750 12,712} 43,215 {49 
John Loveys and Co. ........| Dec. 31 921 6,620 7,541 5 3,000 3,600 ea 941 4,25 aa 
J. Sears and Co. ...... acess) DOQs ae 3,944 55,312) 59,256 12% 21,87 12,256 20,000 5.152; 53,06; 10 
New Transvaal Chemic al . ...| June 30 3,881 21,739) 25,610 8 12,000, 10,509 a 3,110; 33,533) 18 
Robert Campbell and Sons ..| Dee, 3l 31,757, 13,855, 45,992 20 12,000, .. ee 55,29<) 15, SL) 10 
Rolls-Royce .......seeceese- | Oct. Sl 4,469 91.54 95,6535, 20 40,00) ee 43,000, 1205 63,06 >} 29 
United Tobacco Companies ..| Sept. 30 48,224, 157,472; 205,696 15 99,000' 18,000 os 9769 =... | 


cvs * Half-year. 
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ber 31, 1913. A complete list of the society's securities is appended | conditions, the operation of the company’s business in Me: *xiCo 
j ' I 
the report. The a\ erage rate of interest earned on the entire | shows satisfactory results 
funds, excluding 1 
ling 





eversions. was {4 15s 3d per cent., after deduct- NEW TRANSVAAL CHEMICAL.—The report for the year ended 

ing income-tax June 30, 1913, stats that the balance at credit oi profit and loss 
UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT account, after charging depreciation, interest on debeniures, 
INSTITUTIO ¥.—During 1913 the society issued 3,840 new policies | London expense, and the remuneration of the local board, is 
for £1.528,284. This was an increase of £235,783 over the new | £22,979. The board recommends that this shall be appropriated 
business of 1912. The amount reassured in 1913 was £105,400, and | |as follows: to tne preference shares—the fixed cumulative 
the net amount of new business retained by the instituuion was | dividend of 6 per cent per annum, £9,000 ; 20 per cent. of surplus 
{1,426,284 . | profi's, £2,546; to the ordinary shares—8o per cent. of surplus 
profits, £10,183; add brought forward from the previous year, 

MISCELLANEOUS COMPANIES. | £3,880; to the remuneration of the London hone £1,250 An 

FREEMAN, HARDY. AND WILLIS.—The report for 1913 states ; interim dividend on th preference shares of 3 per cent. was paid 
tha, including £45,434 brought forward, there is a net profit, | on Mav 1, 1913, absorbing £4,500; a second interim dividend on 
alter + payment of debenture interest and allowing for depreciation, | the preference shares of 3 per cent., making up the fixed cumulative 
‘ 25,753. A final dividend is proposed of 6} per cent., making dividend of 6 per cent. for the year was paid on Decembrr 6, 1913, 


oa per cent. for the year, together with a bonus of 24 per cent., | | absorbing £4,500; and the directors now recommend payment of 
£10,009 is placed to premises reserve, £5,000 to contingencies | an additional dividend of 1 per cent. (making 7 per cent for the 
a {1,0 oto charities, and, after bonuses to employees and year), absorbing £1,500; carrying forward for account of the 

A, £41 991 is carried forward. preference shares £1,046. The directors also recommend the 
METSOPOLITAN TRUST.—The report for the year ended the rst | payment of a dividend of 8 per cent. on the ordinary shares, 


. , : y 1 foe « on f the oe 
_ S$ that the amount standing at the credit of revenue | 2>Sorbing £12,000; carrying forward for account of the ordinary 





| 
* me be ig £0,743 brought forward, and after providing | — $3.06. el MILL N wand 
fan gt On Gebenture stock, expenses of management, &c., is | O DE JANEIRO FLOUR ILLS AND GRA ARIES, The 
£73 Out of this interim dividends of {2 5s per cent. on the | TePort for the year ended September 30, 1913, states that the net 
* { 1s od per share (t eing at the | rate of 5 5 per cent. profit for the year, after p+ying all expenses and making ample 
nt a the n-w shares and of £6 10s per cent i the ordi- | Provision for bad and doubtful debts, renewals, work in progress, | 


| 
paid on July 29 h rhe board has written off the | . ' ! 
. | ~ ¢ farw ‘ he ta 
g to £10, 00, and expenses, amounting to £2,797, | ‘8 thereto the bal: ance of £31,760 brought forward, the total 
| the issue of debenture stock made during the | #™ount available is £162,032. Krom this sum the d rectors have 
é mmend ¢} aw ‘ £ 

Arena commend the payment «f final dividends of | 

New shar. ie preferred stock, of 4s 74d per share on the eg 
oares (| ut the rate of 5 per cent. per annum), and of | An interim dividend of 1s 3d per share was distributed in July la-t, 
¢} ‘ > .— * au GHnal dicider ot S ¢ TY. 
vollgg- rdinary stock (making 13 per cent., less and the directors now prop se to pay a final dividend of |: yd per 
Roation 7 year These dividends will absorb £29,074, share, free of income-tax, making in all 3s per share for the year, 
5 carried forward together with a bonus ot 1s pe share, also free of income-tax, on 

_MEXILO TRa 


d | account of the satisfactory working of the cotton mill. This will 
MV NAYS COMPANY.—The directors have issued the tne ear oe ' : ; 


—_—— ames . —— inateaiaaiiiii eS —— 


| and providing a reserve against wheat account, is £130,272. Add- | 


transferred £8,000 to the credit of the res-rve fund, which now || 
stands at £100,000, leaving a balance of £154,052 to be deal« with. | 


M Shareholders :—The conditions of affairs in leave £32.43! to be carried forward 
‘ on pt ved during the last three months. For | MINING Cees. 
re © @vidends on the ordinary stock have been BROOMASSIE MINES.—The report for the year ended Septem 
< ; irteriy, which the board have felt justified in | ber 30, 913, states tnat, aft-r making prov! nh tor cepreciation 
I cial and the financial arrangements | and development redemption, the year’s working a profit of || 
Klevr, ve financial year could be es imated with a | £43,246, which, added to the balance brought forward trom the 
f however, the board find it impossible to | previous year, makes a total of 460,215 to the cre lit profit and 
en normal conditions will be restored, | loss account. From this sum there has to be deducted / 40,03¢ 
the ¢ — any’s resources, and await an being the amount of the two dividends, aggregating 2 pt ent., | 
g ial condi-ions and the Mexican rate of | which were paid during the year, leaving a balance of {20,182 
Bherefore. the moce eS Me further distribution of profits, and, | The board recommends that / (10,970 be applied in writing off the 
ard ere pleased of dividends will be discontinued. The | amount remaining at the debit of mining, genera!, and admini-tra- 


O State ‘ 


‘Mat, notwithstanding the unsatisfactory | tion expenditure account, representing the balance of certain 





i 
} 
| 








+7 
; 
8 
i 
‘s 
i 
j 





i sia a canna als 


eS ath eae is 


Piaiminns4 


ove 


ae 


es phd ay Hi gee pee sone 
nc i aE, Sede Seite Tike. 


> 


oe i Annee teense ta 


[een : 
en a Sit a em pe 


ie a 
ile aa 






















































148 


expendit re incurred before the resump ion of regular millinz 


operations two years ago, and that the balance of {9,212 be car- 
ried forward. . 


TRANSVAAL GOLD PRODUCTICN.—The following returns for 
the month of December have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 















































+ Return not yet reveive., * Loss on workiug. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions in the southern portion of the United 
Kingdom have worn a more wintry aspect of late, snow having 
fallen, and more would be welcomed to form protective covering 
for the young wheat plant against any severe attacks by frosts. 
There was a fair attendance at market during the week, and 
with a steady inquiry for both breadstuffs and feeders prices 
for the main part ruled steady, particularly as no undue pres- 
sure of supplies is felt at the moment. A very firm tone has 
prevailed in the wheat cargo market, and with buyers operating 
more freely prices ruled dearer for most kinds, while a fair 
business transpired. A feature was the demand from Japan, 
and several cargoes are reported to have been placed in this 
direction. Sales include: White Walla and blue stem com- 
bined, December 13th, at 378; South Australian, January 16th, 
358 6d, ditto, November sth, 35s 10%¢d ; Victorian, January 12th, 
35s od; Australian (four ports), January-February, 35s 6d. 
“Baril,” 62% lbs, expected to sail 22nd inst., 34s 144d; Danube, 
on sample, January, 32s 34; North Russian, January, 33s; and 
Azoff-Black Sea, January, old style, 33s 3d. English wheat 
continues in sufficient supply for requirements, and business 
was effected at a steady range of prices. Whites, delivered up, 
quoted at 33s to 35s, and reds at 32s 6d to 34s 6d per qr, 
soq Ibs. Imported descriptions remain in holders favour, the 
tone being influenced by continued delay of shipments from the 
Argentine and reduction in the estimated surplus of the Aus- 
tralian crop, No. 1 Northern Manitoba held for 35s gd; No. 2, 
ditto, 35s 3d; and No. 3, 348 9d, ex ship. Indian, 37s ex ship; 
27s 6d landed. Plate, ex ship, to arrive, 35s 6d to 36s. Good 
South Russian, 34s landed. Flour: American first spring 
patents, 26s od upwards, landed. Australian patents, 26s ex 
ship, 26s 6d landed. Iron Duke, ex store, 24s 3d. Grinding 
barley : South Russian, 21s to 21s 2d ex quay. Persian up to 
22s and Indian to 26s 6d landed. Plate maize, 23s 3d ex ship, 


Yield, | Profit. 

Oct. | Nov. Dec Oct. Nov Dec. 
| — — eee 
|} Oss, | Oss. | Ose | &  ? foe 

Aurora West United....... | 4623 | 4.341 | 4390) 5.661 | 4 392 4.245 
Bantjes Consolidated ......) 61¢1| 636] 6435) 1.358] 2698| 2,082 
Reece seve | 387 | 195] 24 | G00) | 

Brakpan Mines ........... | 15,032 | 1°58 | 15 59| 1683) 17.4°6 | 21,869 
City and Suburban........ | 12142 | 10.930 | 11053] 22,r92 | 19.167 | 19.10 
_ | Er ppreppnagen 6484 | 1634 | 170 | 20728 | 22770 | 26059 
Consolidated Langlaagte 14,311 | 15,292 | 13317} 23.680 | 21,573 | 21.642 
Consolidated Main Reef... | 8,001 | 7075 | 7,155| lls42| 9137 | (9592 
Crown Mines ............. | 69580 | 56.936 | 56.016 | 113,3(6 | 107.594 | 103.671 
Durban Roodepoort ....... | 3,586) 3550) 3555/ %10) 3,090); 3,160 
Durban Roodepoort Deep ..| 7604 | 7218 | 7.1-8| 3.799) 3135) 3.005 
East Rand Proprietary ....| 53,6 0 | 51463 | 49.34 | 83504 | 79.752 75.010 
Ferreira Deep. .......... .| 25,792 | 232 5| 23,201 | 5: 754| 51.450 | 51.264 
SE nedietineekeaks ++e++|£31,565e) £27 9200] £30,/10x) 7,112 | 6,524) 803 
Geldenbuis Deep ..........| 16,248 | 14,955 | 14817 | 8811 | 6961 | 10378 
Ginsberg ........ hans | 4856 | 4575| 4, 23| 6059) 5743 | 4,519 
Glencairn Main Reef ......; 3611 | 3415 | 3.457) 3.028| 2,60| 2276 
Glynn's Lydenburg ........ | 1,964 1841} 2089; 457) 4459) 4921 
siete dt van ereveeee-| 5563] 2597] 2227] 9.583 | *1.336| 2577 
Knight Central ............ | 5,733) 5822| 58s9| 2,197 | 3081 | 3930 
Knight's Deep ..............| 16625 | (6,003 | 14877 | 12.262) 171 2| 15.02 
Langlaagte Estate..........| 13,145 sare | 13,815 | 15.200 | 13.060} 14.2°0 
Luipaards Viei ............ 4.052 | 4.346 | 4.334) 4.184) 3,492) 2615 
Main Reef West ........... 5882 | 5,7| 5912) 4,703 | 4,388) 5019 
May Consolidated .........-'£31917e/£10155:| £9750r, 3040| 1.247. 1.35 
Meyer and Chariton ....... | 8.315 | 6,519 | 83-9 | 22441 | 23591 | 22512 
Modderfontein B. .. ....... 17,795 | 1445 | 13425 | 45,203 | 34.405 | -0,425 
New Goch ..... erececcescere 67:4) 71st} 7051} 54:5) 7.490) 6,556 
New Kleinfontein ..........| 15.834 | 14,868 | 15,0 8 | 23.157 | 2,778 | 21.182 
New Modderfontein ....... 19,520 | .7.<89 | 18,258 | 47238 | 49.892 | 44.070 
New Primrose ........... ---| 7,90] 7,701 | 7,569} 18,012 | 17,176 | 7.109 
New Rietfontein....... wveee| 3,759} 346] 3069/ 1,053) 498 | *1,375 
New Unified Main Reef ....| 3,710 | 3024] 3,716 | 505} 5207| 5,175 
SE iis ah eneka ied 4.695 | 432;| 4401| 400)| 3.809) 3°83 
Nourse Mines .............. 17,052 | 14753 | 14141 19,074} 1390) 12,635 
Princess Estate and Gold . .|£27.s05v|£27578"| £28 i7Tor| 1,630} 1, 03 | 2,088 
Randfontein Central........| 5960+ | 56,08/ 25#5| 73.500 | 70,00/| 6 90 
Robinson .. .....0+.esee0+-| 23,7/7 | 21050 | 22003 | 60454 | 52741 | 54,548 
Robinson Deep ......... e++| 16,682 | 65 568 | Lb 318 | 28,000 | 26435 | 28.330 
Roodepoort United M.R....| 5537} 4935| 3144| 20I5| 3° ; 1,119 
Rose Deep............00..+-| 17,174 | 19049 | 17.856 | 23,285 | 729,672 | 25005 
Sheba ...... sevecescrecevees| 3.916) 353>| 3.352) 4,56] 4.276 | 4,216 
Simmer Deep ............+.| 11,394 | 10,065 | 10.554 | $683} 1015 | 18s 
Simmer and Jack ..........| 16,698 | 16421 | 16712 | 32,5:2| 32,126 | 32322 
Sub-Nigel ........... weveee-| 013 | 4.045 | 2,320 | 1,69 | 1.896 | 2 442 
Transvaal G.M. Estates ....| 9.4: | 9.197} 9,147 | 23,022 | 22.723 | 21.905 
Van Ryn... ... piaioaies « ee | 12622} 12,02); 12,46) 3,570] 24202 | 21,691 
Van Ryn Deep.............- 13,416 | 13,59) | 14,600 | 25,680 | 25851 | 2-0 3 
Village Deer ............. | 15.115 | 1501 14,769 | 20,217] 18,°65 | 16 359 
Village Main Reef ....... w+-| 15,342 | 13696 | 16.415 54.945 | 27,589 | 39245 
West Rand Consolidated ..| 6,975 | 5919; 6244/ 5095} 3,191 | 5,04 
Witwatersrand (Knight's) . 11,353 | Llos9 | 11485 | 23021 | 23,608 | 23 125 
Witwatersrand Deep ...... | 16644 | 15118 | 14962 | 28.135) 27.114 | 26722 
Wothuter .........0: weeeee-| 9700] 9,598] 9,450] 13,296] 13,329 { 13.593 
Worcester ... . .. | 1220 mi! vom} 140 90! 730 


THE ECONOMIST. (January 17, 1914 





eS LO 


——— 


23s od landed. Odessa (sound), 24s ex wt 
16s gd to 17s 3d landed, according to quality, 
sample, 148 3d to 148 6d ex ship. Canadian best. 


rt 


Plate Oats 
Danubian . 


18s gd ex quay 





Messrs H. N. Bathgate and Co. write as follows in « 
latest weekly report on the 13th inst. :—The ‘Sees Gee 
tone which has characterised the wheat market 3; a 
New Year has further developed, and there has been a 
advance in Liverpool options. Prices on this side howe? 
have not risen to the same extent as those asked by ¢ ee 
shippers. Offers from Canada are particularly stiff cai 
the same time there is no indication that Argentine’ shinn., 
will show any readiness to part with their wheat exces 
comparatively full prices. It is somewhat remarkable oni: 
season when practically every crop promised well ats thee 


: ; at one time 
something has had to be written off early expectations win 
the one exception of U.S.A. The Canadian Government. yhi- 
was talking in August about a total yield of 30,000,000 quarter 


does not now estimate for more than 2<s,000.000 quarters. bein 
a shade less than the previous crop in that country. Argentin: 
as we now know, has produced the most disappointing yels 
of the past ten years. Russia, whose cloak of opulence’ wa 
flaunted in our faces for some months, does not offer the whex 
which she was supposed to hold, and it is generally now 24 
mitted that the crop of that country was nothing exception: 
and it is only in one or two interested quarters that attems 
are made to support the fictitiously large estimates which wer 
current in the autumn. Western Europe, as a whole. ¢ 
fairly well, particularly in point of quality, but vet the i. 
crease wis not sufficient to outweigh sundrv deficiencies 
Austria-Hungary and some of the smaller exporting countries 
Although Germany has now purchased a moderate quantity of 
wheat for winter requirements, some of our correspondents ir 
that country inform us that they expect a continued demand 
for further supplies from abroad. As we have so often said 
cannot be denied that the normal consumption of wheaten bre 
in European countries is increasing enormously, while the rate 
of exprnsion appears to be accelerated each vear. With su 
a development constantly going on, while the Orient and Sout 
American countries are also consuming more each year, it is 
plain that increased production will be essential in the futur 
’s in the past. Estimates of the total crop of Australia are re 
being reduced, and some go so far as to sav that the exportable 
surplus will be no larger than that of last vear. 
our report of December 3, 1913, we warned our readers against 
the more extreme figures which were then current. 
less consider it quite safe to assume that the total supply from 
that country will this vear be quite 1.000.000 quarters greater 
than in the season 1912-13. The cold weather which is no 
being experienced throughout this country and a great part ¢f 
Europe is having a verv beneficial effect on the consumption 
feeding-stuffs, and should also help to improve the demand fo 
flour. 


Although, in 


we nevertr 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 191-2 
and 1910-11 :— 





| 1913- 1914.) 1912-1913. 1911 1912 1910-1911. 


inal itn —| 


| ewts. | cwts. | cwts | cwts 
Imports— Wheat (18 weeks to Jan. 3)| 33799.600, 41,512,°00) 37 298 6%) 33,1840 
Flour ” m» | 4733500) 4.085500, 4318.40) 419.0 


| $8083 100) 45,597,5°C| 41,617,C00) 45385" 
Add week ending Jan. 10—Wheat....| 1,989,900} 2,003400, 1,805,300) 905° 











Flour....| ‘1871001 ‘199,500, 86.80) ue 

Total imports 13 weeks ..... 40,21¢,100 47,800,100 45,509,101 | asia 

Less exports— Wheat..... Sc cecesese 423,000) 251,600 212.00 giX 
PROGR. oc cvcccccses 77,400} 764CO| 7220 § - 

Net imports .......... .++: “40 003,700 47,472,400 45,224.60) asia 
onaueraeen ae) 13,453,400) 10,673 €00! 17.782.5¢| yee 
Nineteen weeks’ home supplies ...... re 463,100, 58 146 000) 61,006 Soc | a5 
: , aa oe ke a ae 

“quarter rate vere 20 i 39 3, | 33 1 | 1 
seuuhenesnaeenste ‘bene cen the | peer. | buchen’ | besbet 


0 
“Visible supply” in U.8. centres, bush. 72,979,(00| 72.662 000, 67.110, 00 ‘et 
Do do = im ewts. | 39,095,900) 38 926 000 35,952,000) 29... 


ae 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold an 





the Average Price of British Corn (Imperial Measure) in the st 


weeks ended January 10, 1914, and for the corresponding wees 


in each of the years from 19:3 to 1910:— a 























ees 


| QuantTiTiEs SOLD. | AVPRAGE ae 
me ee a ' 
| Wheat. Barley. Oats. | Wheat. | Barley. = 
\—————_ | —____ ae | ————— | 
aj sé 
1914. | rs bs qrs bsh qrs_ bsh sf 3 S| 4 
Jan. i0..| 48918 7 | S8%0 2 | 14935 7 | 3011 | 25 11 | oi 
3..| 18069 4 | 34,766 5 | 7601 0 | SL 1 | 2% 2 | 
1913. ‘ 
Dec. 27..| 48% 5 | 95567 7 | 1985 2 | 320 | 10) By 
20..| 7470 3 | 124515 5 | 22358 2) SL 2) OU) Be 
13..| 71,497 7 | 168335 4 | 21:29 6 | 312 | % 8) iy 
G..| 67,705 3 | 183875 5 | 21248 4 | Sl 2 | % 8 | 
: 
1913 ....,.| 38811 2 | s9.96 aji4a2| 03) BS) Bi 
i912 «22... 65119 3 | 2,439 2 | gee & | 331 | SO] 
"| 75387 3 | 92.264 3 | 32381 7 | 30 8 | asiw | Bt 
---| 98800 5 [102604 2 | 29:06 7 | 33 8 | 2) 


ee 


rol 


wet 





ee 
B-+4 ge &.- i 
ee = @ &@ @ ~~. 
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hematite, mul. 


— ? 
« ie THE IRON AND COAL TRADES. . 
tay : ---oce continues to be on a fairly small scale in the pig 
: ed but, on the whole, the tone has been better this 
be:: H — aes ch caution is still the dominating note. Rumours 
der —- sil] been current in some quarters that further furnaces 
the joa have to be blown out shortly, but generally the tone 
har; " j will Bas considerable improvement. The stocks in —— 
ver | HMMM! <.--ec chow a decline of some 130,700 tons as compared wit 
cis: MEL > wear .go. Friday’s Glasgow prices are as follows :—Cleve- 
i a, EMM! soo4 buyers, sos sd cash, sos 8d one month, 51s 3d three months ; 
3 aie ‘cos 7d cash, sos gd one month, s1s 1%d three months. 
a | \Warket ‘dle. Connal’s Stores to-day.—In Glasgow: Scotch, 
2 | 1,000 tons: Middlesbro’ No. 3, 133,972 tons; standard, 43; 





rtae aa { 


The coal industry appears to be holding its satisfactory con- 

‘tion. Both employment and quotations at the collieries are 
| -eported to be well maintained, and the demand for house 
I al has naturally become stronger in view of the cold snap. 
| The latest quotations are as follows :—Best steams, Newcastle, 
j 148 6d: best smalls, Newcastle, 7s; best steams, Cardiff, 20s 6d 
j to 218 6d: best smalls Cardiff, 103 gd to 11s 34; gas coal, 
Durham, 13s 6d; best house, Forest of Dean, 17s 6d. 








Our Middlesbro’ correspondent’s report, dated January 15, 
1o1g, is as follows :—Pig-iron: A slight improvement can be 
noted. more particularly in the price of East Coast hematite 
Pyel is still dear. Middlesbro’ No. 3 G.M.B. is 51s, and East 
‘oast mixed numbers are steady at 623. Manufactured Iron 
nd Steel: Although current prices of iron and steel are firm, 
there is a want of enquiry for forward. Steel ship plates. 
/6 108; steel ship angles, £6 2s 6d; iron ship plates, £6 15s; 


: 
| 
aa ron ship angles, £7 108; iron bars, £7 10s, all less 2% per 
hes 
he rate a 
ro rubio iron ore (so per cent. iron), 18s 6d; Gellivare and L/K 







ent.; steel rails, £6 10s net. Iron Ore: Some small business 
1s been done in the neighbourhood of 18s 3d for prompt de- 
ivery, but sellers ask more for forward delivery. Best Bilbao 
Swedish iron ore (60 per cent. iron), A grade hematite, 25s; 
C grade, Cleveland, 213; F and G grade, basic, 21s, c.i.f. North- 
East Coast ports. 


THE INDUSTRIAL OUTLOOK AT SHEFFIELD. 
Our Sheffield correspondent, writing on Thursday, says :— 








pert 
ly from Generally speaking, industrial Sheffield has now resumed its 
great? j normal conditions after the holidays, and one is able to see 
is ne i fairly well how things stand. There is no doubt that the 
part ¢f } state of affairs abroad, particularly in Mexico, South Africa, 
otion | Brazil, and Argentina, with the financial position of Canada, 
and j is more or less seriously affecting export trade here. Manufac- 
i turers are anxious to see matters more settled, and Mr Lloyd 
George’s pronouncements on the question of armaments are 
of wheat j Taising questions here as to what the future may bring for these 
Igit-l2 i creat departments o: Sheffield’s industry. Apart from these 
points, however, and the iron slump, the tone of trade is 
yo juite good, and I am able to report that orders @r steel, tools, 
| 1910191. files, saws, and railway and tramway material are coming in 
very well from the colonies and abroad, especially the latter. 
| _owts New contracts booked, in fairly large tonnages, include steel 
ker for Sekondi, Bahia, and Buenos Ayres; hardware for Louis- 
| ville, St Louis, Singapore, and Natal; pinions, forgings and 
433850 noops for Algoa Bay, in connection with diamond mining; 
, 251 shovels for Monte Video; saws for Buenos Ayres and Beira; 
} ne 


: tools for Calcutta, Rangoon and Algoa Bay; engine tubes for 
| gassiat _ Buenos Ayres and Western Railway; considerable tonnages 








1 git ' steel and springs for the Antofagasta and Bolivia Railway: 
am SPrings fe t Calcutta; stone-breaking machinery for the Queen’s 
— ounty Council, Ireland; files for Rangoon; a quantity of axles 
|| 44.5148 and back plates for the East India Railway Company; and 
| yg 12a = aod hot water plant for the L.C.C. Maudesley Hospital 
eer * Senmark Hill, S.E. The Rotherham Corporation has ac- 
| 585398 ae the tender of Hadfields, Limited, for special track work 
aes : om road, and the Rotherham Rural District Counci! 
2% ot pt tag tenders for new sewerage works, and for 29 tons 
| 44 = —— Pipes for the waterworks. Pig-iron prices are not 
| busbe's ihetadly changed since last week, but buying is still quite 
0 ee ae : ers are very firm, quotations having an upward 
0) the seneibad : | is rather easier, best Yorkshire hards being ir 
— caliere tes At tts od to 12s 3d, and coke continues firm. The 
SF Gemnar shows evidence of improvement, but arising out 
—— . erent agreement between the employers and grinders for 
; sold = » beW Price-list, the men employed by a firm which refused 
in thes bec me into line struck work, and there have been scenes be- 
ding we eae ee and non-unionists. Mr. John Arthur Ray, late 
— that filled ae neal at Maricaibo, Venezuela, and who prior to 
—— fF 10 the Comes,’ As a“ at Muskat, Arabia, has been appointed 
a eae 2 ee t Sheffield in succession to Mr R. J. Thompson, 
| Onte om Aas entered upon his duties. 
a en es te a 
| ., 4 Busines eo COTtesP ndent (writing on Thursday) says :— 
| Bs a Quiet and ca = ton Warrant market this week has been of 
‘ is Reiehe a uninteresting character. Troding, in a very 
y | 8 : helen ‘fined to some 9.000 tons of Cleveland, fairly 
| we WAS Sterdy. peom on OUs Positions. The tone throughout 
51.3. evel: but it » Wouge quotations yielded from last week’s 
, | mt indicate an ome ; recognised that the change did not 
5 | ow! nd w- rely a a. otrture in speculative disposition, 
»} m3 ‘ ry... Tehex of the see-sow influence of account 
1 Wt! oan however, nowadays little of an open 
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situation requiring to be dealt with; probably for that reason | 
a moderate transaction one way or the other has a greater | 
bearing om appearances than would be the case in normal | 
onditions. While things have been idle on the market the 
feeling in outside circles seems to be sk wly mending. At the | 


i 


finish this afternoon, which was firmish, prices showed 








an | 
iwerage reaction from this day week of about id. a ton, at | 
sos 4%d cash, sos 7!4d one month, and sis three months, al] 


buyers. Any business doing in Scotch ordinary irons is 
entirely of a prompt nature, and does not cover the output. | 
though it is now restricted to 32 furnaces out of a total of | 


66. An improved inquiry on home order is experienced for 


steel, but buyers are as yet only booking small lots. Clyde 
shipbuilding requirements are known to run to a very heavy 
tonnage; still, consumers there are holding aloof as well as 


they can, being sustained in their attitude by « 
irrivals of plates from Germany and fresh offers of additional 
supplies, though not on such low terms as were lately stated 
It is felt that if Scotch prices yielded fractionally so ] 


some good 


| 


ontinued large | 


lines could be booked, but producers, while frequently dis- | 
cussing the advisability, meantime won’t move farther in that | 


direction. The price here for plates remains at £6 7s 6d, less 
5 per cent., and compares with about /s 12s 6d to /s 1<s for 
Continental plates delivered in the river. 


A healthy demand 
for nearly all steel and iron structural 


sections in force 


is 


from India, Canada (spring delivery), Australia, China, and | 
South Amerca, and the outlook for trade in these connections is | 


wholly satisfactory or at least encouraging. Coals are just 
the turn easier, but, all the same, consumption is brisk, and 
no reduction of any consequence js looked for. 





THE WOOL TRADE. 


Our American correspondent cabled yesterday :—The Boston | 


wool market is fairly active and firm. The more progressive 
mills are making fabrics at prices to meet importations under 
the lower tariff. 


Our Bradford correspondent, writing on Thursday, says :— 
‘**The main effect of the London sales, as far as they have 
gone, has been to stimulate a little better demand for cross 
bred tops for prompt delivery. Business, which had been held 
back on the off-chance that crossbreds would be no dearer, is 
now being placed. It is chiefly the smaller users who are 
concerned. Most of the large ones covered a fortnight ago, 
when prices were at the bottom. As stocks of tops have of late 
been considerably reduced, it is possible to make a little more 
money than was obtainable a week ago for early deliveries. 
Low and medium sorts are, perhaps, a farthing and fine a 
halfpenny better for business of this kind, but where users are 
not in immediate need of material they cannot be induced to 
budge a fraction. Forward business is, therefore, entirely 
lacking. The London sales have not given any buoyancy to 
merinos. Prices are just about the same as at the close of the 
December series, and it looks as if the small advance recently 
made here for tops may be lost. Users who last week paid 
2s 33d for 64’s assert that they can buy the same top to-day 
for 2s 34d, and most topmakers admit that there are no better 
offers. There is just a moderate turnover in English wools, 
and Shropshires and Down sorts are a little dearer. The yarn 
trade does not show much improvement either in the Botany o 
crossbred branches. Nevertheless, the general position ts 
healthier than it was at the beginning of December; there is 
more work for the combing mills, and a sensible diminution is 
reported in stocks of tops. 


Our Leeds correspondent writes :—Shoddy and mungo makers 
in the heavy woollen district are still complaining of the almost 
unprecedented difficulties they have to face in connection with 
this department of the textile trade. Many manufacturers pull 
their own rags, and besides this there is an increasing demand 
from Russia and other Continental countries for the better grades 
of all classes of woollen rags. Now America is coming into the 
market for the same particular sorts of rags, and this all means 
increased competition for the shoddy maker. In spite of these 
adverse conditions, however, makers are hopeful of a return to 
prosperity at no very distant date. The best classes of soft 
rags continue to hold their position without any show of weak- 
ness, and Scotch and English stockings are, if anything, against 
the buyer. One of the principal sorters of these goods states 
that for Scotch stockings of the best marks a marked advance 
in prices may be seen without even an increase in the demand, 
while should the demand grow to any extent prices will soon 
reach the abnormal. Light greys of every description, includ- 
ing ordinary self-grev stockings, light Shetlands, rose greys, 
silver-blue greys. and light steels are spoken for before they 
are sorted, and three or four customers could be secured before 
getting half a ton ready. Light Jaegar Berlins and light pink 
Rerlins are wanted on every hand, and the competition for 
these is remarkably keen. Blue-grev Berlins and fancy or red- 
grev Berlins are only to be met with in smal! quantities. Faded 
black Berlins for dveing into shades continue to be required. 
thouch perhaps they may have accumulated a little of late, but 
still holders are not prepared to take a fraction less for them. 
Rest black Rerlins 21so keep un to high-water mark. Best coarse 
black stockings still sell resdily at sos and more, and fadeds 
are used extensively for dveing purposes, as they have been for 
years. Light fancy stockings and dark fancies keep well up, 
and the market tolerably clear of them. 


<a roeeeseeesespuseeensnapsesemnssereeeneneeneemmmmmnsenmnnsiaienmssesmimesee ee eine ACE icieiaTiii 


SSS an esnnetinenioneeth nara TT na 





| 


| 
| 
| 


i 
' 
| 
| 
i 
| 


| 
} 








reste. 
pene 


z 


eta mentee ee 


5: : 5 est ras 


LR ET es 


SHAS 


Sawa. My 
Ra sh ea 


i. Se 


15 


” 
o 





THE ECONOMIST. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Both last week and this the cables published by the High 
Commissioner for Australia state that further excellent rains 
have failen in West Australia, chiefly in the North-West dis- 
tricts, where it was most required, and the late drought appears 
now have completely broken. Advices from the Commonwealth 
report plentiful feed and water; in fact, grass was really too 
plentiful, bush fires doing considerable damage both in New 
South Wales and Queensland. At a time like the present most 
squatters could readily carry at least 25 per cent. more sheep 
in order to keep down the luxurious growth of grass, but no 
one dare risk too much by overstocking. In days gone by, 
when a time of drought has occurred, losses have always been 
largest where paddocks. have been too full and overstocked. 
The present season should help to a good clipping in North 
Queensland, and in two months’ time several big properties will 
begin their annual shearing. 

The event of the week has been the opening of the first 
series of colonial sales, the usual large contingent of buyers 
attending in Coleman Street WVool Exchange. Although sell- 
ing brokers on the opening night generally reported unchanged 
values compared with last series, that view was not by any 
means unanimous among buyers, and actual details could easily 
be supplied to prove the contention of many that medium and 
wasty topmaking merinos were oftentimes in buyers’ favour. 
However, succeeding sales have gone better than the opening 
night, and we readily accept the fact that merino prices are 
to-day firmer, and on a full parity with the close of last 
series. Crossbreds have mostly appreciated %d, owing entirely 
to the very short supplies, though the demand for these is not 
keener than one might have expected. What appear to be 
selling the best in merinos are the good, sound, shafty combing 
wools, and when deep grown, very good figures are forthcom- 
ing. All the Riverina brands, as well as the deep, shafty 
Adelaide clips, are selling very well, the well-known stud clip 
Wanganella selling up to 1s 3d last Wednesday night. Some 
very good figures have been forthcoming for West Victorian 
clips, and for some of the New South Wales fine haired 
scoureds, good prices have also been made. One of the out- 
standing features of the series is the quieter attitude of Conti- 
nental buyers. During the first two days the support of France 
was distinctly disappointing, and Germany did not take the 
weight of wool that was the case last series. Belgian buyers 
secured some good lines, and also Russia took some fair weights 
of scoureds. but apart from Belgium, no section of the Conti- 
nental trade so far has been anything like as active as | 
series, and not until Thursday was there much competition com- 
ing from Roubaix-Tourcoing brokers. On that day they seemed 
to wake up very considerably, and that was by far the best 
sale seen so far this series. Whether the standard of values 
then established can be maintained to the finish, it is too much 
to say, but up to then cause for very frequent remarks was 
the abstention of buying on the part of the Continental section. 
The home trade once more is the mainstay of the series, and 
Bradford topmakers are well to the front. Some firms are 
particularly active, and purchasing big lines of good useful 
material. Some were disappointed with the opening, but it 
was far more healthy and sensible than if there had been a 
repetition of what we saw at the first few nights of the sixth 
series in 1913, and the trade will benefit far more by a steady 
persistent buy than a spurt to begin with and a weak finish 
as was witnessed last series. So far the sales have gone very 
well, and prices are all on the firm side compared with the 
opening day’s sale, Thursday’s sale seeing both merinos and 
crossbreds selling more vigorously, and at slightly improved 
prices than previously. 





NEW ZEALAND WOOL SALES. 

The New Zealand Loan and Mercantile Agency Co., Limited, 
have received a telegram from their Christchurch branch as 
follows :—At the second sale of the season at Christchurch, held 
on 12th inst., representative catalogues were submitted, and of 
22.000 bales offered, 19,500 bales were sold. There was a 
large attendance, and competition was spirited, the average 
prices realised for greasy being as follows :—Merino, good, 
12d: medium, 11d; crossbred, fine, 12d; medium, 9d; coarse 
(40’s), od (36's), 8d per Ib. 

Messrs Chas. Balme and Co. report on January 15th :—The 
sales have opened without establishing any very material 
change in values for the different classes of wool. Among 
merinos the better descriptions in the grease easily command 
prices equal to the best rates of last series, but competition for 
short-stapled and poor-conditioned wools is somewhat irregular, 
and the rates paid for them rule in buyers’ favour, frequently 
to the extent of 5 per cent. Good scoureds sell at about the 
December closing level, but faulty sorts are slightly lower. 
Supplies of greasy crossbreds are unusually small for the time 
of year, owing to the shipment of the New Zealand clip having 
been delayed by the strike in the Dominion; fine grades are 
well competed for at fully previous quotations, medium qualities 
are from par to 5 per cent. higher, while on coarse growths the 
appreciation argounts to fully 5 per cent. The smal] quantities 
of slipes so far catalogued have met with a keen demand, the 
coarser sorts being occasionally the turn dearer; scoureds, how- 
ever, which are more plentiful, sell with considerable irregu- 
laritv. As regards South African wools, only the better de- 
scriptions of grease have so far been offered ; these have realised 
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fully last sales’ parity, while the few lots of en, ie — 
have been brought forward have also sold at yr, Soeeen Whig 
A wee RAD Red rates 





The following is a list of the London c, 


: 10n) t¢ 
| which commenced on January 13th, being the firs: Phan “as 
-_ oaNumobei: of Bales — 7 
| Date, : Sale Pmpt. To Home To For “ts 
Jan. Selling Brokers. No Jan. Buyers, Bay. 
13.. Buxton, Ronald,andCo...1 .. .. .... 959 ayers Tow 
Jecomt, Son, and Uo. ....1 .. 27... . 7) Wee Ly 
C. Balme and Co........... eek. 
Du Croz, Doxat, and Co, ..1 1,200 | ‘icp 
H Irweli avo Uc .. eeeee: 0s as . 1460 — 10... 2 
14.. H. P. Hughesand Sons....1 .. 28 » 390! Pa) vee 1 
H. Schwartze and Uo. ....1 .. .. 2.451 ee ee Ol 
15.. Buxton, Konald, ana Uo,..2 29 5,000 .. 0) a 
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THE COTTON TRADE. 


LIVERPOOL, January 16 

The cotton market continues active, and quotations genera 
show an advance. Estimated spot sales, 57,000 bales “el wi 
45,130 bales are American, 1,900 bales Lgyptian, >6-o ies 
Peruvian, &c., 120 bales West Indian, &c., Soo bales Afrens 
1,380 bales East Indian. Of these 7,300 bales are for ex 
and speculation and 49,700 bales for the trade imports, Safe 
bales, including 63,445 bales American, 14,169 bales Egyptus 
7386 bales Brazilian, 2,520 bales Peruvian, 88 bales Was 
Indian, 74 bales African, 1,947 bales East Indian, 46 bals 
sundries. The actual quantity forwarded to the trade is ew 
bales, of which 69,384 bales are American. The actual quantity 
exported is 8,960 bales, of which 7,318 bales are Americas 
The stock is 988,640 bales, of which 752,090 bales are Americus 
Sea Island descriptions have been in limited request at aj 
steady prices. Medium fine and fine Island are reduced 
American continues in good demand, and quotations » 
raised 25 points, good ordinary and ordinary exceptional) 
15 points, middling quoted 7.16. Brazilian has been in fx 
demand, and quotations are raised 19 points. In Egyptian; 
small business has been done. Quotations are advance ; 
points. Fully good fair brown quoted 9.80. In Pen 
vian rough sorts have been in rather more general x 
quest, but prices still favour buyers. Fine is exe 
tionally reduced 25 points. Smooth—a moderate business ts 
been done at steady rates. Quotations are raised 21 poist 
Mitafifi continues in moderate request at unchanged rata 
African continues in good request, and the quotations of Eat 
are advanced 20 points, and those of West 21 points. fa 
Indian has been in good demand, but quotations are generally 
reduced $d per lb. Futures are 14 to 6 points higher, clositg 
steady. January, 6.814; January-February, 6.814; Februay 
March-April, 6.845; April-May, 6.84; May-June, 6.83}; Jue 
July, 6.785 ; July-August, 6.734 ; August-September, 6. 
September-October, 6.43; October-November, 6.34; November 
December, 6.30; December-January, 6.29; January-Februaty 
6.29. Egyptian futures are from 1 point lower to 2 pois 
higher. 


LIVERPOOL OFFICIAL QUOTATIONS : January 9, 1914. 








| | | . | § | Same Period Same Peril 
| iSig | | 1913. 
Descriptions EE. 1 Betis - 
|; & | | ea - 
‘S| gis Eig a San a o88 
—_ Se ween eee) ee jee) | eee | 
American. laja! a@odiaida/daja_ aia 
Sea Island........ perlb.| .. nminml 134 144 174 nm! .. lt} ..) +5 
Plorida ditto............, «. l0Z).. Ug .- MQ) as d+) 
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‘Ora G OLM MidGM MF GOLM GM GOLM@ 
Amerioan .............. 567 6Cl 6°67 691 7°19 753 644 684 722 48950 

|S 67 Set 


| * 
Brazilian. Mid MF Fr. G F Gd. Fne MF' Fr. Gd. MPP & 





Pernambuco, &c.........| .. 6°40 720 767 .. | .. G81 751 .. 526 . 
Paraiba .....-.cecseeeee| oe (G4 7°20 767 .. |. 681751 «. SB°Ys 
Maceio ......... woccece| oo (635 715 MZ oo | o. 681751 «- SBIE- 
Mossoro, &o......-.0.c00| 2/635 TIS 762 2. | 2. O81 Tol «. 505% 
decane secocccececee| oo (O35 PIS 762 oo | 2. 681751 «- (5% FE 
a - eeece covcee] co (O55) F15 TER oe | oe | Gal Tol 5° 2 
an, { 
iil re cree cecese.t * | ee 905 9°50 1025 1075 9°25 1065 ; of 
tet resecs| ce | oe | B60 8:90 9°55 955 .. 820 982 .. HS 
est Indian—Sea Isl ve [ce ee 14 = Adh 16) | o- | -- 08 oe | ag 
Peruvian—Rough ......| .. | ++ | +» 875 UOMO «| LO ww oe 
Ditto Mod Rough .... .. | ». |7'10 800 85C v2 720 285 ns TE 
Ditto Smooth ..... wee! oe (664 7°59 704 764 774 7°00 70 820 55 4 
Ditto Bea Island......| --/{ 05.) 95 2f. 10 104. OF tes S10 SHO 
African, Hast, &o, ...... 585 645 685 745 770 845 660 7:00 75 5! 
East Indian. GFr) vor Gd. F G Fne S'in rer Gd. Fne ver OO 
Surat—Mac.G’ndSurtee .. |... .. 693 64... -- :: © 5a S88 
9 Broach ;. | 6th Gf 643 GR -. Gt Sk Sth SA 
Bawginned Dharwar.. 5a 5h | Gey ww oe | oe Ste G8 4¢ 5 
ownuggar.......... oy - : - ef th ed 
M. Gin'd Bhownuggar Sta St 548 6c -- ¢ %8 ; 
Cemawaties, Bo. 5 - HY 53 of ett er oo || Of én a “4 
~- Miméal ve | 22) al as) eect eo eee 8 4 
M.Gin’d Oomra, No.1 58 53 53 6 64 «. Sie ors Om “i 44 
- » No.2 .. | -. | S$ 5§ 6 | ++ :., Om OM gg 
M.Ginned Khandeish .. si | of ef 6 |... Sth 6m oO SG 
M. Ginned Comptah.. 543) ..,;6 =... jo | eo | oe | OM 
Bagalkote ............ a Dont Goatees bee OO ee sia 4a & 
Ss dnesinisiinent woe, 4BD + | Ste 6 of w- | Site St . 
M. Ginned Scinde..... .. | .. | .. Sea Sf: ss OF ta 4 
Fill etasiekane 4s 448 Se Sth Ore Sie St Ore MM 
Machine Ginned Bengal | 5th Sie See Ste, Of OF 5, 
Madras- Tinnivelly .. eh 6% a Gis Ott -- S5° 
Western .. 5 efeocleciiss & | ° We” 
MB sdcccccccescfOS Stpitton B decl we yw. elo oh 
eeveee| Bre) Sop vf | “ 
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on a } 
whis eek ended Jan. oth amounted to 193,284 i 
: imports for the wee ' RADES t 
ate _ o- the quantity of American cotton reported at sea for HIDE, LEATHER, AND ALLIED T . i 
; oa Britain (including cable advices to date) is 339,000 bales (BY OUR OWN CORRESPONDENT.) || 
saa against 298,000 bales at the corresponding period last year. As I ventured to hint in my last report, the hide market shows 
oo onvincing signs of again firming up; several classes of home 
Imports Exports, Consumption, ae. slaughtered raw hides advanced by an eighth to a farthing per 
January 9. ' SP : ; ; 
Tot Inc. or | |b at Thursday’s Bermondsey auctions, the entire tone being 1) 
Ly 1914. 19153. Dec. very firm. Those most competent to judge expect to see a | 
: —_ alee Bales. Bales. | decided advance as the New Year's business opens up, as 
an Imports -— =... Tee 2,740,238 mere am 487.132 | SeVeTal orders have been received from the Continent; again, | 
1H e : ioe Jem. Sie 11,609 : pe bes trade in leather seems opening up in very fair shape, so that | 
DB 
im Exports Week endl 94.709 144,481 49,772 i ] : I ; | 
om ‘rom Sept. 1...-+-- . ’ cere ’ me omestic tanners feel some amoun yt < inden in the positior | 
on sumption Week ening Jan.9.. _ 129607 .... -< ence - Cables {roms America this wW - nea Mo 2 ss ne 
1 Consumpe" From Sept. 1...++++ ; 1,729,437 .... 1,778066 ....— 48,629 — ee ee a as ee | 
qrath centr er ncn wees “**"* 3908800 1... 1,419,900 1... — 4255 | the prices given last week being still realised s als 
_ a better tone in South American hides nd several recent |} 
; . i 4 Ad A | 
RS trensactions have recently passed at better figures 
MANCHESTER, January 15. So far the demand for leather has not come up to expectat s |] 
i in Bermondsey; consumers have been holding off pend: 1 
i iii > mi ing the past week ha: oy ; ee 
The business done in the market dur ng the past we 14S | more settled hide market, and orders have been for small filli t} 
ren of guite unimportant dimensions. A decidedly slow tone cons : Aye 7 
been of quite 1 up lines in consequence. However, tanners are very firm it 
has prevailed in all quarters. Buyers have not been stimulated | p05, quotation enerallv speakin it} ‘= seg 
1s P! ‘ - ° ‘ ons, gener: sped! ey, é NnouUugI Tre 2 t re | 
., place anything more than small lines with producers. A 4 ee ilthough here and ther 
to place anyt » corded in the turnover in pie _ one hears of slightly lower quotations made to shade values 
falling off has to be recor in € es piece & ge Much the same remarks apply to upper leathers, and sellers | 
fe India, and only miscellaneous sales continue to be put! pive h- ; = ’ Se 
for India, ar ; - . ; have had rather a poor time during the past week or two. | 
, through for China. The Near Eastern outlets and Egypt have | ¢+i1). a large amount of leather is going out against old cot 
3 # given less support, and manufacturers as a body have met | tracts, and merchants and manufacturers are showing n. 
ypuag sith no encouragement whatever. American yarns for OMe | aneiete te Ins 
“8 ypu inxiety in regard to the position. 
les Wes nsumption have dragged in demand, there being a tenden y Shoe manufacturers are fairly busv, but complaints ar le |] 
40 dals for the margin of profit to be narrowed. An irregular business | of the unequal distributi § Cid Mica al corona 
is orm t done in shipping bundles for India. A quiet feeling "¢ -pmcadlte--aqgeele~~torggun orden: Prape-epedlaey wapingrenatie- veal < | 
gist s been lone in shipping bundles a AG ing | very full of work, whilst others are discharging surplus labour 
Quanity has prevailed in Bolton spinnings, but late rates are fairl) 5 - | 
Americay ell held : : : " | 
re — i Messrs Max Francke and Co., of Havre, in their report dated | 
t at co (I.) Comparative Statement of the Cotton Trade. ae oe 194s ee - follows :—The chief event of the last || 
eee, —_ , ectamntee ence —_—___—___—__—. | eight days has been the sale of about 28.000 Rio de Janeiro hides 
luced 14 af . as 
tions a Previous Weeks in 1913-4. it Sif the light and S8sf the heavy oxen. The latte Bure 
Ons a Price, eee | TOMAINS 15f HDelow the highest price vaid for heavy : 
eptiona.. + Jan. Price,|Price,|Price, Price, Price, | he dem: ; ad: ios = sd for heavy Janeiros. | 
n in fu 15, + Jan.|¢ Dec.|t Dec. + Dec. + Dec. 4 . = mand | is equalls increasing for other descripti 1 | 
cyptian t 1914, 8. a. | & 18, ll. : a feeling is now decidedly better Severa! } 
‘Asie oeniin I Eee light hides have obtained some adv ces. whilst h vr } 
reneal é ——————— } If ie advances. whilst he é e 
I a sd@sdjs dis daesd4e0d4 still less inquired for. Montevideo Saladeros oxeé 
n Pen Raw Cotton—MiddlingAmerican,perib 7:10 692) 714 692) 715 724) colg at ro8taf re re 
neral 2 ww "Geodteirbeown Maypenperi| $55 S50) 9651 SON 970 G40) 0.7 3 T00/2!—7.c., at sof less than last week. (On thi 
is exe Yarns—32's twist ......0..ec02-e-perlb © 10} 0 108 0 103| 0 10g 0 103 0 10g | Salted Limas, as weil on spot as to arrive. change 
. aa = 40's welt eocccce conseces seen op O aH 1040 10,%\0 104, 0 104 0 104 osf and Paras at oaf, which prices denots n 1, 
siness hy —_ 60'stwist(Egyptian) ....perlb 0 173 0173 0174,0174 018 O13 both sorts. Drv Bolivi la § oo 
21 points 32-in. Printers,116 yds, 16 by 16, 32's and eee 7 vs © Id first at issf, and 
ed Ta Wsercorcccsces ecgacvecseses veceee 2? 3:17 307 Sf? $7 7:27 8 | Wards at r77%sf. Salted Mexico butchers, afloat, { 
as of Eat Sin. shirtings, 76 yde, 19 by 19, 32's and | it the last price of ag! Sales. about 46.fe0 hid 
aS . WB... ese eeees eeccccece ccccccoccee 25 2B 2311S $5 4115 6165 7 +.000 Montevideo Salade} Ferr . co ‘ 
nts. Eat 38-i, ditto, 38 yds, 18 by 16,10 Ibs...... 9 2h 9 24/9 3h 9 399 4495 | iG, : + ean rang tlbnc treaalcapesete = rar M 
general 3-in. dittn, 374 vde. 1hw 15. RB the... = 8 RO R LR 1K MR GS ideo Mataderos Puppo oxen, at 102 1 
1 doit ; aS amiga reenact Janeiro oxen. at S2f: 10.260 ditt g 2 
Februar (Il.) Compared with Previous Years. litto ditto, at &<f: 922 Brazil oxen and co t & 
= tcionee - — -- —————————. | Para. at oaf the reenlar ] Sd 
Rah: June » at ogt the regu 20 kilos Sy f-S1 
i Price, Corresponding Dates in 6<3 drv Parnahvha, at 17*8f: <68d Kt 39 s 
November ' _ z 04 drv Pacasmavo. at 17-'4f > 202 a 4 ; . 
-Februatt 1914, 2925. | 1912. 1911. 1910. 1909. | brined Bolivia. at private prices: &< d 2 
pe Vitte t weI/F. 450 T 211 s 
> 2 poise a ee ea Seana , att : 228 Tocopilla, at 1rr2f: 248 ted V 
E : sds d4isdisais ais d | xt of: onm2 ditt rtiniaue. at -- 4, 
RawCotton—MiddlingAmerican,perlb 7:10 6°91 540 €06 761 5°27/ »,,; : 973 d . Martinique m=f + f= C 
914 Yarns 200d fair brown Egyptn, per Ib 9°55 975 0 8¥ 0 1020 13%, 08%). 8S P800 fexico butche t $2 Mi 
a ne o ag o- C 82 0 ll; 0 109! 0 8% | OTIVate price: r.orz drv and drv-salted M : 
- peseeeeseds ooee Per 1 10}. 0 83,0112 0 103, 0 8 | Tovrane tt privat a ; > 
Same Paid — G'stwist(Egyptian) ....per lb. 0 173 0174 015} 0 17401 eee fe 
1912 able Setatere, 116 yas, 16 by 15, 32°sand : : yom Ou 
; mines Seca 17 3 1710h17 -4 1811 6 43nd 8 SS 
3 ti ae Satine Te yds, 19 by 19, 32’s and : f ‘} 
5 WOrvccescccccccccccccocasce cosseee 15 2 1510815 3 '17 1 RA TE 
HCAs Hin. ditto, 38 yds, 18 by 16,10 lbs...... 9 24 9 ef 9310 4 Re wh? 10 COFFEE. 
“rata in. ditto, 374 yds, 16 by 15, 8g ibe .... 8 Of 8 4 8 2 9 4:8 O 610 FROM OUR CORRESPONDENT.) 
| oe t Nomina) quotations. Ty 
lj , 
G O LMG - 383 vant 
4.99 5135 es Of Tuture esterd she 
be JUTE AND FLAX TRADES, ait “ae vanes Siena aacen : 
6 5% . omemiaie 7 saat aan ee Ge weens 
5 26 a nd Co., of Dun lee, in their trade report July, 52 : Ne eT. < ) 
26 8 Igig, write he tone in the jute trade is 
ee 1 m W iterial and goods showing some 
é fhe linen trade continues quiet, but steady. 
beginning of the vear prices in this market 
3}. vards, first marks pow standing at 434 7s 6d, 
. - : () ner grades have also declined. but not SrA IAS ACA , i te si i 
5! os ite extent i; a al consumers have been operating tc “Tee “PIPE PERFECT (9292-9. 93-22 Fe PAE) 
0 55! i eiireecias ue fangoe grade and upwards. Spot jute is Go 7o 
5 510 ell over shipment ¢ reales € of any pressure, prices remain 3 PLAYER’S Be 
oat FLax.—Ther, ee ay; Jute dull and in slow request. lo . “ey 
’ ror : no decided char ge to report in the position, 4 se ‘ y 
; 54 sa § “ . eee for flax. and some business has ae ots 
5. Of ere bus 7 Water-retted descriptions of flax have] > |i 
| : is Sram F. on a tz descriptions the tendency is (a 13 
. og general. but ead eee een = demand is neither active nor on (In Three Strengths). 3 
hs 4] Si ely 2 nel Teptinns ae been concluded at prices Pp , «), 
hanged your day. flax ; a eel ates zy ; ‘ 
ft ‘i qi ange fay, flax and tow quiet, un- 36 Mild and Medium 5d. per OZ. Bs 
4 44 ne 1 x3 . a Cot 
> See . a | 
ial " n g ' F] me hands to a small extent at ‘Ce Pree eey eat “> | 
“\ mode iX and toW varns remain unchanged Pa i or 
joie \ moderate buimen eh ta™ 8 rms remain unchanged. | | Wh . 4! an 
Hi ' ees? jute va , rted in the latter description. Ty sos ite Label 41d. per oz. wp | 
t ( . Linen var ; : <= Me i 
1 4h , OTH.—The q at be ee ny ‘oP. oy 
‘ . r ret i and | Jute goods fail : So Pi32 ety 
S.e 2 4 " S ialis tO improve, and ARR I-S 22> a8 ma Or KAO a eae 7 ; 
on , are tak ac OOP OOH Ger - exo at he Fee 
5% o,e ; Paes, place. It is expected that SEUSS OCS ee ey Te ¥ vy EY & Of Ose 
“a oo 14 ny. on ntines Se ee will be some revival in the me | 
a Make — ) Gecthier 4 coe and move off steadily. Canvas i} 
: __ ment work allotted. To-day, i 
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(s2'4). The business transacted has been very moderate in 
futures; on the other hand, a fairly good trade is reported t 
have been done in spot coffee with country dealers. Brazilian 
markets have been stiffer, cost and freight quotations being 
gradually advanced about 2s. The upward movement was 
stimulated further by continued large warehouse deliveries in 
America, and especially by decreasing Santos receipts, where, 


POREIGN AND COLONIAL PRODUCE 
Por Reports of To-Day's Busiz ess and Public Sales ses “Postscript 


Mincing lane, January ;. 

SUGAR.—The market gathered renewed firmnes. dates 
ra : : n luring the 
week, prices for actual sugar being again slightly yes 


on Monday thev fell for the first ti ww 20,000 bags. It is, |; hj S : y dearer in : 

many * irst time below 20,000 b bed instances, while a steady inquiry from the trade led +. . 2° 
however, pointed out that this falling off is quite relative, 1n- good volume of business. The chief ‘€G tO a fairly 
asmuch as last week's total amounted to 149.000 bags, against : : Chie? sustaining factor : 


uig 


only 108,000 in the same week last year, and so far this week 
they are running ahead of last year’s. Futures at Santos, 
which are being followed attentively, have gained about 400 
reis during the week. Some crop news has been received by 
cable in New York, stating that the prospects for next season's 
crop are very poor. On the other hand, reports were circulated, 


appear to be interrupted navigation on the inland TIVErs OcCasinnad 
by cold and frosty weather, so that, with supplies of v h a — 
likely to be somewhat lessened, increased attention eee oe 
consumers can be understood while bearing in mind the nee od . 
price-level ruling. Moreover, Russian and French cry i ie 

‘ais re 


still out of the market, but stocks otherwise are on a liberal c 
1a liberal scale 


said to emanate from a well-known shipper, claiming that the — ee as oe interrupted navigatior . 
current crop would give 11 million bags to Santos, and leave ports this weed cotaiied €6 oping avourably, and receipts at al yi 
a remainder possibly of 2 million bags up country. Financial emeata iediabehan duri sae en vey against 59,000 last year Uren 
conditions in Brazil, and especially in Santos, continue ex sited with 188 cn ee ‘oa amounts to 175,113 tons, as =— 
tremely strained, according to all accounts. The recent failure rem, seintnind ee nt =e _ year, consumption, 53,54 az 
of the Sociedade Incorporadeora of Sao Paulo, with its so to bo oF ag: i: ; aa © tens; exports, 18,680 tons, against 21,1 _— 
branches—which are called Bancos de Custeio Rural (Agricul o. S06 Sure, 546,558 tons, against 651,600 tons 1912 ) D 
tural Credit Banks)—may have unfortunate results for the State ae 2 date, 698,513 tons, against 8, 3,7 tons la TE 
finances as well. because it is understood that the State had oor. F ustro-Hungarian production for last mont amo ret | 
guaranteed each one of these credit banks to the extent of | °° 704-900 tons, as compared with 411,900 in 1912; exports : 
about £7.000. To-day’s reaction here has been brought about ne ,000 sopege a 138,900 tcns; consumption, 55,500 tons nail 
by cheaper cost and freight offers, and disappointing advices go JOD tons; and stock, 1,087,900 tons, against 994.9 | 
from Havre and New York. There is still no official statement SONS 5D 1922 ; production to date, 1,538,000 tons, against 1,545,90 rs 
available regarding the recent report that the Valorisation tons in 1912. German production for December amounts to & 1,5 = 


Committee would not sell any of its European holdings this 
year, and it is now believed that none will be forthcoming 
At an auction held at Amsterdam yesterday 9.250 bags Santos 
coffee were offered and s,750 bags sold at prices 1 to 13;¢ above 
brokers’ valuations. The remaining 3.s00 bags, together with 


: 
sso Rio, were withdrawn. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, January 14. 
Sugar has made leisurely progress in the upward movement 
of prices mentioned in this report a week ago. The stimulating 
influences have been the return of heavy frost, the closing of 











tons, as compared with 630,500 at same time in 1912 ; con 
115,600, against 115,800; exports, 150,670 tons, against 1 
stock, 1,788,400, against 1,686, 300; production to date, 
against 2,459,600; total visible supply, 4,326,000 tons, 
4,097,000 in 1912 


for Germany to 2,738,000 tons. 


4,292,000 tons, compared with 4,054,000 at same time last vear 


=+/ 


Total visible supplies amount 


Mr F. O. Licht has revised previous estimate 


t 


> » I _ . 2 . 
BRITISH REFINED met with fair support at generally 
Tate's No. 1 cubes sold, 17s 104d; No. 2 ditto, 17s 4d 
. yellow quoted ros 6d to 11s od 
148; nibs, 17s 1ogd. 


mid to good 


Crushed No. 
10s 44d; standard ditto, 15s 1ogd. 


158 104d ; No. 2 ditto, 15s 44d. White crystals range { 


I, 16s Gd; 
Lyle’s No. 1 


to 16s 44d; and yellow ditto quoted 14s 14d. 


ForeiGn —Cubes steadier, and a fair business was effected 
W.S.R., prompt, 13s 74d; S. and T., ditto, 13s 6d; Meyer 


whites, 12s 3d to 


fine 


i 


¥ 
3 
8 
3 


agains 


4d advance 
Ot pieces 


yranulated, 
vranulated 


rom 15S 44¢ 








the Elbe navigation, and advancing prices in America. The AS.P., P.G R, S.Z.G., E.A.R., RA.V.., all prompt, 138 3id - 
frost in this country can only have done light damage; at an) C.Z.R., ditto, 13s 54d; Groningen, January-March, 13s 5} T 
rate, deliveries from silos during the week have been pro Say’s, prompt, 15s 3d; January-April, 15s 44d, f.o.b. Lebaudy’s ' 


ceeding mostly about as usual. On most days refineries have 
been fair buyers of raws. Such purchases included Dutch and 
English refineries, and took by preference ready sugars, o! 
which the stock here contains about 60,000 tons. Such buying 
induced covering of hedging contracts, causing a gradual appre 
ciation in values of paper contracts, especially near months 
January, realising up to 25 points advance on last Wednesday's 
quotations, March following with 15, while summer deliveries 
moved less freely, and new crop the merest fraction. The rise 
was checked by larger offerings from domestic mills and free 
selling for Austrian faccount. Another damper came from 

















fine granulated, prompt, 14s 14d; and small castor 1 
German granulated steadier, with 
Keady first marks, sold, 11s 3d to 11s 44d ; February-March 
April-August, 11s 9d to 118 ofd; July-August, 11s rod 


Paris. 


11s 53d: 


f.o.b., Hamburg. 
BEETROOT market 


steady, 


gs §}d, t.o.b., Hamburg. 


CANE-GROWN.—No public sales were held this week. Private 
market remains steady. Crystallised Demerara sold, 14s to 158 &¢ 


and 


a fair 


, business transpired 
January sold, 9s 24d; March, gs 4d; May, 9s 6d to 9s jd and 
gs Od ; August, 9s 54d, 9s ofd, 9s 84d . October-December, 93 5¢ 


moderate dealings 


3s od, 1.0 b 


Cuba, which market was reported to have sold a large line— | Trinidad, 13s to 14s 6d; Barbadoes, 13s; Antigua, 13s 44d! zi 
about 80,000 tons—for shipment during January-February to |13s 6d; Surinam, 12s 9d; Muscovado Barbadoes, 135 # M 
Great Britain, at the relatively good price of 1.86c, f.o.b Demerara syrups, 11s 6d to 11s od per cwt. ~~ 
Meanwhile, German producers of raws offered sparingly, and Imports and deliveries of raw sugar into London since January 1s - 
their offerings were readily ee od eee pe thewe home | to roth inst., with stock at latter date :— ; 
refiners. (Contract sugars suffere ittle from the Cuban news. ; = 
nor did the receipts on the island—113,000 tons for December, 1911. 1912, 1915. 1914, ~ 
= rien ranalipeste se aay Tons. Tone Tons. Tons. ba 
a record figure, and of 119,000 tons for the first two weeks this Imported 7.160 i : 24.540 4.600 | 
month—make much impression, despite the continued fine ee ne 5.430 ee Hom oe 30°540 - a m 
weather reported in the cables. Statistics of European beet Stock ici sig: 20'210 ee nae ee 20520 sets 30.900 | - 
countries for December are now completed, and are, on the Kcxk 49/660 ee 125'470 ee 75.690 _ 114.010 | by 
whole, favourable. Austria produced 142,000 tons less sugar Cane. i ; a> aaeenth 8 o 16 ee 9) »~ 8/3 
than in the same month of 1912, and France showed a falling eve aaa ype 16/6 — + oe 10/103 : 19/13 
off of 22,000 tons. Altogether the Continental Convention Beet 88 % fob. .. 9 - - ee 913 _ 92 ze 
countries made 1,112,000 tons of sugar against 1,408,000 a year . ee oe ! a / a l = 63 
ago, a deficiency of 296,000 tons, while for the first four months RUM steady, but business oa spot moved quietly. to 
of the season 5,303,000 tons were produced against 5,592,000. | GLUCOSE met a quiet sale, English and also American liquid, is 
The exports from Germany during tthe same four months spot, 11s 74d. | 
amounted to 425.636 tons, against 421,846 and 104,358 tons re : wig ; oi re 
spectively in the two previous seasons. Of this total a fair COFFEE.—Fair supplies at public sale ruled steady. Costa Rica b. 
portion is. however, probably stored here for account of foreign (new crop), fair to fine bold, 78s to gis 6d; peas, Sos to 1008. | 
buyers. The local statistics for the week ended January 10 Colombian, ordinary to fine bold, 69s 6d_ to 33s; peas. + bold 
show imports of 24.760 tons and shipments of 21,800, making an oe iar op — bold, 69s. gee = Ree = 
increase in the local stock of 2,960 tons to 121,960, against sli ae es . ates nae ose ri a ae bg March ru 
o4.eso a vear ago. Of the week’s shipments, 15,010 tons (in- 5 reguiarity, though firmer on balance, sartos, Mie”, lig 
cluding 710 tons raws) went to England, 3,090 tons to Holland, delivery, sold, 45s, 46s, 45s 9d, and 46s; May, 45s road, via do 
1.¢10 to South America. and 660 to Norway. Regarding the 46s 74d, and 46s 1o4d ; July, 46s 6d, 47s 1ogd, 47S 44d | Septem e , 
prospects for sowing this spring, it is now expected that Ger- 40s gd, 48s 6d, 478 ro4d, and 48s ; December, 49s gd per cwl. f F. 
many may increase her acreage somewhat, while elsewhere there Imports and deliveries of coffee into London since January 1S fe 


may be a more or less important decrease. To-day sharp frost 





roth inst., with stock at latter date :— 


has stiffened the market, and it is notable that on moderate 1911. 1912. 1913. 191", Ja 

recessions there are always plenty of buyers, which goes to show Tons. Tons. Tons. G 

that sugar is considered cheap around the present basis.  tiasnees nn 490 .. 850 .. 1,09 .«. I fir 

Closing quotations run as follows, in marks per so kilos :— Delivered (home use) 530 oe 480 .. 440 460 M 

January, 0.35 (9.10): March, 9.4714 (9.30); May, 9.621% (9.50); | Export c.ccscceceee 530 .. 580 .. 440. a an 

August, 9.85 (9.72%); October-December, 9.7214 (9.70). Btock....sseeeeeee. 21,720 .. 10,530 .. 8,420 -- ul ) | 
4 


The London Produce Clearing House, Limited, informs us 
that contracts for 280,soo bags 88 deg. sugar and 450 tons 
granulated sugar were registered during the week. 





Santos Corre. 





The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee -— 





} 


supply : 


oe 







attack rN ae mmamemmmmmaaaane ae 
ry 17, 1914.1 THE ECONOMIST. 153 











Janur 
Bap nore 





GAMBIER quiet of sale Februars-March shipment (second 


lan Jar ; 14. Jan 15. | Jan. 16. 
fan. 12. Jan. 13 Jan. 1 an nih alii -ainel of. ond 


wath. bV- 








; ne a a —_ —_- 1 ; 
8. 50 301 0 0 23103 2W10W 2X10 Wi 2 W)i0 WH 2 WH INDIA-RUBBER.—About 1,130 tons plantation were offered in | 
mh ‘.m p.m | a.m. p.m. &.m. Pm OM. P.M |S. M./p.M..@.M. PM | auction and met with good support Prices ruled t uirly steady at 


——_—— 


opening, but a better tendency set in towards the close. Straits 
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aT alei a@ieds 404 84 eG sdisdisa re close. 's 

a ae “ ; 27 “3 44.44 3 4444436 439 144 15:44 44456 936 | sm %ked sheet sold, fair to fine, 2s 3d to 2s 44d; ‘‘ Highlands, 
" January 45103174 9 44.9 45 144510},46 14/45 9 45 9 |1510))95109/45 6 455 | 2. -44 to 25 73d; unsmoked sheet, fair to fine, 2s 2d to 2s 3d; 
Dost March ..-- 45 9 45 714510346 (4610947 0 A6 9 46104 4610+ 46103) 46 3 46 lg te ts sod . block. 28 21d to 28 22d len. fale Oo, nn’ se meal 

4 May «+++*** lan 4 ae 3 46 4 46 7447 7.479 47 44:47 © 147 6 (47 6 |4610 46105 pale szanaaron DIOCK, 232 ( to 28 244 Cre} » lair to i pale z 

4 July «+---+*- a, 6 74/4610, 47 44.48 0 486 48 0 480 480 148 0 47 3 47 44 palish, 2s 24d to 2s 34d ; fair to good light brown and grey, 1s 114d 
; ee fe 3 17 0 47 3 (47 7548 4949 © 48 7448 7448 6 (48 6 48 O 48 14) to 25 3d; dark brown and specky, 1s S}d to 2s 14d; black and 
e . ee ero eee a . “ mame . . 14 anelbett Soak nad. «= 3A 
————— 2 co bags Santos coffee registered during the | soft, part pressed, 1s 84d to 1s 11}d; smoked, dark to good, ts t1jd 
Contracts for 7°,75° bag : to 2s 2%d; scrap, fair to good, 1s 84d to 2s0}d. Ceylon smoked 

werk. sheet, fair to good, 2s 3d to 2s 4d; unsmoked, sheets and biscuits 


cocoa. —At public sale moderate supplies were offered, and met 





‘neraily quiet demand. Trinidad sold fairly well at 4s to 5s 
ae Cevlog 1s to 2s easier, and other kinds flat. 1,849 bags 





1 
fair to fine, 2s 23d to 2s 3d; crépe, dullish to fine thick gristly, 
2s 2}d to 2s 34d; fair to good light brown, rs 11}d to 2s 3d 




























decline. ‘ . 00 | - fair to fine, 72s to 78s; ordinary, 68s 4 bags specky brown‘and dark, 1s gid to 2s odd ; scr ip, fair to good, 1s 84d 
—_= artiv SOLG lz ou , - c , y» ‘ . o 7 ~ > cn ae aaa = 
Ceylon partly sold : tal 7 bags Trinidad, mostly sold, | t0 18 11d. Private market ruled quiet. Piantation standard crépe, 
he renada, sold, common 57S. 1,149 Dags Arimicaad, ft 7S a sold. 23 234 os at Merch value 23 210 = : 
vear eer ~ bays West Coast African, sold, fair, 50s. 174 spot, sold, 2s 2?d to 2s 3d; January-March, value 2s 3}d ; January 
a i fine, 62s to 035. 27 DS “gage Ne Rasa cabs : une, 2s - July-September, 2s 34d; uly-December, sold, 
t f2s to s ags e ’ f; d 3 d ] Ss t k } 1 D } id 
S, as “s-¢a Rica, partly sold, fair, 563 6d. 55 bags Samoa, fine, a 2 : rs 
bags Costa Nica, pabl'y ; : : . 2s 23d to 2s 34d. Standard ribbed smoked sheet, spot, 2s 33d 
3.54 64 18 bags Dominica, 27 bags Jamaica, 965 bags Guayaquil, 24 2S 339. YS . ‘ .- » Spot, 33 
.¢ 705 OG > ’ : ‘ y- 3 4 ‘ine c are Ot, 3S ¢ : anuary 

& bags Tumaco, 43 bags Panama, and 6 bags Maracaibo retired. fomees June, d ea iT Marc! = me 4 a - . ; J inuary 
gt2 eek Indian sales this weak totalled 55,258 packages, which | February, 3s o}d; February-March, 3s ofd; March-April, 3s o}d. 

last TEA.—Indian sales this ; ; ¢ Soft fine, January-February, 2s 6d; ball, rs rojd; scrappy 

met with a strong demand, common kinds being most in request | - ty J ry, , , i Ppy, 
ount ret . ; ; . Nd oe ‘ siesta — vel] | 1S roa. 
and realised full to firmer prices. Other descriptions were we J a = a lhl a} 

r es f : ; we al nerchantabDie sun-dried Nalabs 
ports -4 and inthe case of some of the Assam invoices which COPRA dull, and lower. Fair n ercl antab as Malabar, 
ton ved improved Quality, firmer rates were obtained. Pekoe January-March, Hamburg, £31 73 6d. Ceylon, January-February, 

ved improved quality, frt we —~ i - ae ee. tanmden ieee fom oo 
v7 mmon to good medium changed hands at 8d to 113d; broken £30 te” a oo seas , — aoe . ; 29 = 
5,001 ae os ous! ae Si olUand, mburg, bremen. -Jlaccassar, ditto, £2: 38 9 
+ koe ditto, 8jdto 1s 1fd. Orange pekoe, common to goed Singapore, February-March, Hamburg, £29. Cebu January-Feb- 

‘ium. 84d to 1s 14; broken orange pekoe, common to good, | >!?Aapore, M ll Gamsh Sen intends. Decemi 1 

eee J = e . ary > = < > Ts] ' ae al »cember-lanuz , 

s}d tors 54d; and pekoe souchong, 73d to ofd per lb. Ceylon a £25 15, * ‘4. Fais ae bi on aia aa ata January, 

44 ‘ J2 ‘ > eh i - ¢ » analities an 4 a 
, Herings comprised 27,167 packages, which met with active com- Lonc £29 2s ih alt mer¢ ee e oo een Ja — 
3,00 S : Bod 1 seilles anila, January-Mar Marseilles, {28 2 

e tion, and prices were generally well maintained. Brokens dis- #29, Marseilles. - = a, January arcn, irselies, / eg Pe 
RaiNst ar cregularity and sllight weakness. Pekoe, common to good Mixed, excluding Padang, Northern ports, January-March, Mar 

ved irregularity ana sills c SS ° 0 g0 : _ i 7 
imate medium, sold, 8id to o4d; broken pekoe, 8}d to ofd. Orange seilles, £27 17s 6d, c.f. and i 
a" nekoe mmon to 20 d, Sid to Is o4d ; broken orange pekoe, SHELLS = -P.).- t The Ee ms wane “—— ) re = oy — ~s 
~ ps t - - . ae le > © “e ‘Ee ne ct 1 P 1 , 
7 mmon to fine, 8}d to 1s 2}d; and pekoe sonchong, 8d to 9d per vite a attendance “ ~~ eing good. West Australian largely 

ne . y g -e -King nicl soid | at ir rates 
anct lb. Javasales of 7,000 packages met with good competition at — it ae xcept in pic ”, W _ » Ss well at firm rates 
ier 7 ¢ > 2 . . Y > > i ‘ -ather °r yrices r 
ee irm rates. Pekoe, common to good medium, sold, 7}d to o4d; eae = v4 ney ca "Pa as to me aurme¢ pric “~ s 

ee : i 5 Ww ne r rwin fully steady. Sharks 

2 roken pekoe diito, 77d to 9d; orange pekoe, 8d to 9}d; broken B rat oa , see -" an _ arwin = y te > re 

seein d say slightly dearer. Macassar (Aroe) chiefly bought in anila 






» pekoe, 8d to 104d ; and pekoe souchong, 73d to 83d per Ib. iM . i ] Blac} lved Tal 
; 7 + > y Ja narrn: > , steady ; “ly ert > at ty 
1 moderate demand during the week, and steady. A} and Mergul firm. anama very steady. aCe -CUgt amet 


largely withdrawn 













argo Ngats n conjunction with a cargo Bassein, January- 
argo iINg in, 1 } nctvuor “ d c 2in, jé< ary rari : a » we a. " : - 
February shipments, sold at the overhead price of 8s, usual terms GUMS.—In encuce Animi met a good . mand at arm rates for 
Continent. 500 tons Siam, January-March, sold, No. 1, at 6s od; bean and pea. Zanzibar : strong sorts ambery, sold, £15 12s 6d to 
; and No. 2 at 6s. 3d. 5,000 tons No. 3 cleaned, January-February, #16 5s; bean and pea weak, 65s to Sos; bean and pea strong 
3 3jd sold gs 43d, c.f. and i., Levant . , : ambery, {10 5s to {10 15s. Copal firm. Sambas, pale and pinky 
» 5ze TAPIOCA.—Market continues quiet for arrival Singapore, scraped, 75s.  Pontianac, clean amber nt wa Ambon, 
aucy s flake, January-March shipment, quoted 1.8,d, c.f. and i. Singapore amber scraped hard, 69s 6d. Damar steady. Singapore, grey 
f.o.b medium pearl, January-March, 13s. Penang, medium, equal to | Srts, rather dusty, 58s. ™ 
alings fairSingapore, 2s 3d: and ditto seed at 11s 34d. c.f. andi. At METALS.—Tin continued irregular, and dealings have been on 
larch i il 
Tarch public sale 500 bags Singapore flake offered, and retired. 79 bags ; 
Loge Kio sold, without reserve, at rkd to 14d. 111 bags medium and 


Sy ; . 
114 bags seed pear! bought in 


spirec SAG0ruled quiet. 252 bags were offered in auction, and partly 


'd and nd buyers at 1¢ 






93 3d SAGO FLOUR ruled steadier, Sarawak, to arrive, February-March 
shipment, quoted Ss 63d, c.f. and i., Liverpool. @ 
rivate ARROWROOT dull. 5o barrels St. Vincent and 20 cases Natal 
es 6d retired from public sale. eesm 
44d t _ BLACK PEPPER quiet, but steadily held. Singapore, February- 
s od “arch shipment, sellers, 43d; Lampong, Se a sold, 44.d 
4 23-320, c.f. and i In auction 245 bags Tellicherry, 46 bags 


Lampong and <- } 
g, and 


ary Ist 2AM Por 57 bags Ceylon bought in. 
‘ WHITE PEPPER steady, but slow. Singapore, February-March, 












» ¢ Ta mnmte ’ 
191: ua, 9 5 32¢ Muntok, ditto, done, 8d; and Penang, ditto, 
, Sellers 7 — 1 ~ 
TS, 77@4, C.f. and i At public sales 215 bags Sing . 47 
Tons | voy a pamela ln public pwr he bags Singapore, 47 
4 - ° oa Vals : 
4470 | henner firm. Zanzibar, June-August delivery, sold, 6 ed ; 
’ -00eT-Decem her chinma 3 c $ -. 
30.900 | oe er shipment, done, 5 23-32d; January-March, 
, 544; March-May, <25d to 6d. c { d I “tion. son 
114.070 Penang, and 40 halo. oe Cc. ss s n auction 10 cases 
eran fu 40 bales Zanzibar offered and bought in. 
8/5 NUIMEGS met a poten 


good demand in auction at 1d per lb advance. 


10 1; 306 packave ; 
3 ’ Packages West India offered, and mostly sold: 61's at 1o4d ; 


S8toO srs ad tn @ 
. ah i 



















6d: oe. SG; 728 to 79's, 64d to 7d; 80's to 87's, 53d to 
* cane , 54d to 5jd; r21's to 150’s, 54d. Mace steady 
Liquid, odin warmer. 45 — West Indian, mostly sold at 
Mow id: broken, 1s to 1s & 
GINGER slow. OF faa _ 

~ teen “y ~ se 683 packages Calicut, only 35 sold, without 
a bought in 398 OG to 373 Od tor limed C cut. ‘50 bags African 
a CASSIa Bt ia 
2 bold WTB Mone ‘ses wild Bombay sold without reserve at 17s. 
: al marks Tan ae juliet, and prices ruled easier. Native first 
Marc mary-March ar / 2 ary: Sold, £34 10s to £33 108; ditto, Feb- 
Marc: lishtn:.. +, . 433 10S; tops of ditto : 
my lightning D to } “a ditto, spot, Dundee, at £35 15s; ed 
tember, one £28 17s 6d, c.f. and amburg, 43% 10s to £31 15s. Bimli, due, 
vt K MP 1; ] aay 
Vi. Manila marker i ; ; ; 
eit dee at aaket firm, and dealings were of fair extent. 
y {455 GS es —s , January-March, {24 5s, £24 10s, 

134 June, £24 s5."¢5. 2 23; ditto, January-March, {23 10s; April- 





January-Maret,” 7,. °°" £24 108; May-July, £24 128 6d. F.S., 







Toss. j Oe tee _daet seconds, January-March, {20 ros. 
2.1% . aNuary-March [>> > . : , 
ry firmer “44 PF! = P.B., ditto, {21. New Zealand 
460 | *ch-May, f2<° UN Y March, sold, 425 to £25 58; ditto, Bovril is the food 


‘air, January-March, at £24 10s, c.f. 





proved to possess a 
body-building power of 
10 to 20 times the 
amount taken. 


SHELLAC._<,,,, : 
quoted S2< os a quiet demand. Fair T.N. orange, 
Mar h shipment. go... ooTmet» 8486d; T.N. orange, February- 
Galland weaker Tw A.C. garnet, 78s, c.f. and i. Futures 


345, and 835 6d- ya. Mare h delivery, done, 86s, 86s 6d, 83s, 
— ~ ~ "3+ S886d to 85s. 
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a limited scale since last Monday, while cash settled down at 
£168 5s, and three months {169 15s. The tendency was 
rather easier until the middle of the week, when values of these 
dates left off at {167 5s and {169 5s respectively. Thursday's 
market developed distinct strength, with sellers exercising reserve 

while cash fluctuated up - £168, —_ three months 
English, {169 10s to {17 opper: The 
manifested gradual ease middle of 
moderate realisations and forward sales, cash 
{62 12s 6d; three months, {62 17s 6d. Buying orders, chiefly 
forward, were frequent on Thursday, while encouraging reports 
were received from America, cash delivery reaching 63 12s 6d, 








to £166 ) 15s. 
standard market 
the week 


Ios. 
nf ae 


cece 


three months, {64. Electros, £65 to {65 10s. Lead stronger, 
and a large business done. English, {20 5s; foreign, {19 17s 6d 


to {18 12s 6d, sellers, as to position. 
brands, {21 12s 6d to £22. 


OILS.—Linseed quiet 


Spelter firm. 
Iron slightly lower. 


Spot, pipes, landed, {24 









10s; barrels, 


The prices in the following 











LONDON, Farivar DYE STUFFS, &c— 2 d s 4 |METALS—B. Copper 2 8 & s |ROSIN— s @ TALLOW —per ewt— 4 
ARROWROOT-perib s ad os a |‘talls, China..per cwt 65 0 0 0| Eng., Tough, perton 69 9 6910) American, common 19 0 32 0 
St. Vincent,com.tofmn. 0 3 6 4: SL. be sitinedaecss 0 0 8! Best ‘selected ...... 69 0 69 1? DED sanesectedonce 6 ve: 
OED cc cc ccccees 1 8 9 O Turmeric, Bengal 0 13 0 | Sheets (strong) .... 8 0 0 9 igago— : 3 8 
j} Natal .......---se0e0 $ 6 9 Marras, finger . 6 17 0} Standard ...... cash 642/6 0.0/0 Pearl, per cwt 6 |\TAPIOCA—per !b— 
COCO A—duty 1d Gambier, block |..... 0 20 6 (tron, per ton— \Sago flour 3 ; . <a 
|| Trimidad, mid. to a Dutch, ord. to fair.... 30 0 36 0| Bars, Welsh Ports.. 710 8 0 | S20 UOUE «sc sserseers be 
69 0 63 0 | Staffordshire Bars, |SAELLAC—per ewt— TAR—Stockhim, p.bl. %8 
j 0 « 9 DYEWOoDSs— 2s € 2} Birkenhead . 610 6 15 |Orange, first marks .. 9 0 m,p.DL 2 6 
0 62 0 | Brasil . -perton 1010 12 0) gheets...........-.. “71 0 0 0| Second, fair to fine 87 0 te 0) 
00 62 0 ; Fustic, Jamaica...... § 0 §& &| Hoops, Birkenhead 7 0 0 0 |Garnet Lac, AC 8 0 nue—duny 86 pe ee 
Be Bi Re cae seseenvecss 6 8 0 0/| Nailrods, London... 810 9 §& |Button, Lac, 6 + ommon .. 8 & 
6 86 0 ee Geeiceds . : . ; i Ralls, steel, f.0.b. oe eu lanot TH aniet valu. S . Medinm to good .. te 
9 peachy © Y YU _ Welsh Ports...... ot e 0 
Bathe fair io'fine . 3 ta G| Fond duras .......... 60 6 5! Do Ween Fore... £0/44 20 0 [tearch value .. &3 L Souchong, ¢ MAMOR . 0 % 
OOFFEE— uty tad | 7 | ped Beaters eae 8 10 3 3 see pi oe = 3 4 eI ire te $ Beented Orange P Pekoe iy 
oeeeseee | eveiand, cash ... U : 8 ” " 
Ohne ge : . . 8 | Sapang Ceylon ...... 810 © 0! Hematite. cash ... 6), ° @ [Oaloutta ..ccccccseee ; a AS ’ 
9 | Lead—Eng. pig p. 20. 20 “iG Bil 4 . 
Bodin dpeorgetishes § 6 3 \SLRPNANTS TEETH —porcwt |“Porcinmtiiat "Bad 609 (SK amas, oupe. 0 0 9 foment FW | 
M. long berry ..&3 0 8 0 7 Quicksilver, per bottle, | Bine Elephant ... é vores DEL 
Do ehort berry .... 90 9100 0 FLAX—perton, cit. @ 8 @ s|. first hands ........ 7100 /0/)| Taysaam'Kahing ”. ; a 
Sames., gd. toon, ord. 8¢ 0 60 O|Riga ZK ............ 24.10 41 0 |Spelter, O.B. ........ 21/.26 220/09 Qanton ............ 0 Indian and Ceyl: "* 
Greenish .......... hE 32.19 31 0 |Tin, Bnglish ingots ..1¢0 45 179 20 | Tussah o-.....see00 6 | Broken and gion 81 
iia 18 0 |Petrs Bejetskv ...... 1 | Do do bars ...... i7 i 10) Re-reeled .......... 
GchRiell. se 4° Slenerse0 ec bere | Standard, cash ...-16815 0 0 \Japan ens. -7 20777" ie. a 
Good to fine........ 62 0 91 6 \Gurrante a eal sete, ver bes Italn.—Raw, fr. ; ou 
Oentral American, gd. Taine 310 38 0 |p coe, EC. ..-....+- 0127, 0p. \Organsine—Mid. 0 1 0 
ord. to low mid... 63 0 74 0} eae Teeneseesve = ; \Zine, Belgian Sheet .. 25/0/G 0/0/0 a | Bawa coccccccccccces 
Mid. to fine ........ % 6 6 6] Zopettt............ 23 6 31 0 \Antimony, Regulus :. 28 0 0 0 |SPICK8—Pepper, white—pertb— |p_Hinest...;-......... 1 8 
Fory desoriptions.. §¢ 9 88 9) Zante 22. 2022202020. 2% 0 28 6 | MLS—Fish— Jenene cae, 9 iO ~ ems 
oe cndinesy . Ss : . ; } NE: ‘csniesexeed 27 0 27 6 erm. crude, p. tun s : 25 : Black’ Singapore 1 a medium .... 0 & 6 
Do gd.ordtolowmd 69 0 ¢9 0) pmmliae.--.------- 2 fH S| Seal, pale IIT 28 9 BG |p White Siam... sadn 
suntan gts to fine «71 008 8) Do begs..........2 9 0 0 ee aemngen ene: oo | eee 0 20 2 Medium cat at 
| Gmalls ............ 25 6 32 0 , ore Do 2nd 2 =e. RES 0 1 
e HE #4 Levant .........006 09 46 0! Boaa °°" srece 6 20 
Aiden. moet eer 0 ot $ 24 Bicleton, cane, puld. % © 70 | — Sa op. ~ . 0 OE i apcoeiete a : i $ TIMBER—Timber & Hews 
Oral, c 2 9 3 Bags EAFOTS 2... 000000 = $ = ; Brown, English nkd 29 10. : 0 cnt inno 24 é 24 Woud. ee a 
e, Eng ae Lo Dd eee wees eee es ees wd Cotton. d, Orude .. 3 b * 
oreign ......--.... Be. A a 0 32 0 |. Do Refined ........ 3) ¢ 3319 Clgves—Zansibar .. S20 68 be: 
Alum, lump . -per ton £6 16, €15/0| "'} Common tomed. 34 0 39 2 | 0coa-nut, Ceylon... 4712 9 0 \Ginger—ner cwi ’ 4.8] im 
ade ground... ib. - B os | Good to fine...... 40 0 48 0 | Leen cos Seennhees -. 8? . 8 ; | Ooch im cut 8 80 0 140 0 160 6 
Muriate, White.ton,27 0 81 0 |guicanae 7 08 8 8 lard, American:..:. 47 19 9 0) Bo amaaiiroueh .. 2 8 30 0 -- OR 
phate .......--- | | Oo English ........ 
. Ic, temp, perio zs 0 . 5 ae <a 2 Q 33 0 | Petrolm. Ol, per Site, 3 é g 84 — ichaepeanink ° . } Watrsct: ig i ome SY wee 
owder ....per fon S10 0! Wediun....... 5 , Vater-White ...... haa? Po POeseCCes : 
Ashes, pot” ‘per ewt 38 0 30 0 Good . = ; = ;. Vil Cakes, Lnsd., Eng. oii aaa pomneten saeunsbics . . : a atd. £10 0812 j 
Pear o O «. nom. .| Fine ...... 47 0 57 6 perton .......... 0/ 18. Nat 70060 ne ' 12 0 t 
Bloaching port. Pun SON Jap (Oranges, Vai selected 2¢ 0 49 9] American(Westera) | nom | Sima ee pany Hee 
ope pamaer —as tal wie 68 | i 2 ° 6 0 pees, La a. =, 3 0 0 a =e Canada, Ist pine % 04 
é a. eT Gate. a arr oe : 
Do powder ......-- 0 $1 5 Pairmo, p. ca ” = : Calcutta, pr.410 Ibe Jar Feb. te 3 Satsten, pera eld = shomenate 8S 4 t 
Be HX powser 8 0 Naples tease 0 0 0 QO} @Asoff, Black Bea.. OEE 6 0 12 10 18 ¢ 
Oalomel  .-..-. per | : ; ; : Messina ............ 11 0 35 0} Save, Cwnpre. brwn Jan Feb nom Fins it dy 8 6| American Spruce .. 10 10 19 0 
fodine ry “Pton i1/C/0 riod . Malaga, cases .....- 0 0 6 0|PORTLAND CEMENT— | Demerara, proof’: 110 on! 
Potash, bichrmt pr.ib 0 34 0 0 Nate—Barcelona,p.bg. 42 0 45 0] Best, ver ton delvd. 36 0 41 0| pepward, Isl., proof 1 2 Staves-Baitic, p. millease ‘Si 
Gini | HE MRMHEr, 2 2 2 g|PHuIIONE Barrell FF 24a 
jate, Knglis -. Petersburg, layer 3210 0 0 utter—percwt— === # |-=  #— Brandy. duty ifs id . 
Do Foreigu.......- 0 6 0 0 Manila, fr.curnt. epot 210 0 0| Australian, fnest ..120 0116 ¢ Went, - ise 1d per proof asi buy 3844 we sone 
Bulphate.. .-per ton 10/10/0 11/0/0 x “Zealand dock fair 2410 @ 0| Canadian, finest.... 0 0 0 0” 3096 ay an meee 
Sal-Acetos ....per Ib at det JUTE, Native firste irish creameries.... 0 6 2 0 | — 34 
-Ammoniac, pr.cwt / * utch creameries .. 13 : 3 é 
Seda Bicarb., per ton £5/12/6 6/0/0 on nee _ = a 0 Argentine, finest ..110 0112 0 oe" a 23 Common to fine... a a : ; 
ainers ip. p.tmeg/s 0210/0 ir yarn, good tofine 22 0 29 0 Russian, finest ...-108 01:2 0 tay6. 227.0": Bd Ss ele cat 
alt pacbeecebwaeon Ooms = ormandy ........ i 3 Corn spirits, pf. dy'pa. 1 0 an $0 Gn0.- $s on 
Caustic .......--... 18 2 rt HIDES—per Ib— 6. IE. ON shcncsnmeace 125 0128 0 pj a. 411 
sagarot iad white ton 210 19 8130 0 Bate Australian .... ¢ 84 0 @|  Brittny, rolls de ib 13 0 1s 9 Bpirita, £.0.6 dae a. dts 
oreign white...... est indian ...... 4 8— Bacon,sng Ga 6 tt 
Galphate Quinine— MI Cikaisicenadven 0 84 0 a Limerick .......... 12 0 o0 9 =n. OO Java .......eesserees yee 
oward and oom, te | & ON vsvevesevene 0 i 0 Continental waianeie 6) 0 m Q oneal pur ond... . 6 03 
ros vials ...... 4 ot CE -cocheehandes © Bee WE ndccconces | eo 5 1% 
In bulk Leiigabeees 1 34.1 44 Dry & Dryeaiied Cape 0 9 0 14}) American .......... 65 0 76 9| Enelish refined . 8 ri 
com Manfactrs. 1 1 : 0 adagascar ........ 0 8 6 18 |Hams—lIrish ........100 9130 }) SHELLS—M.-o-P. per cwt— i Sumatra 07 
Do 2nd hand ...... 1 t% é Central American.. 0 8% 6 153) Canadian .......... 75 0 79 0} Manila, bold Borne 2s eri 
| Salphate Copper, p.tn. esi’ 221 Buffaloes, Singapore.. 0 6 0 74; American.... . 54 0 70 0| Maccassar “98! 
Bins, CG6 52... cccccce 1460/0 0 0, Penang ............ 6 5 0 9% Lard—Irish bladders. 55 0 69 0 yoy... natewanl _ eee 
Sulphur Flour ...... 6/10/0 6/18/0 Cn eee 0 8 6 12h Do kegs ...... 5380 0 0| W. Australian ..” 3488 
ofl perry ‘als — Market Hides, Bagiish ; American pails oo 8 : ss 6| Bombay .......... 96 2! 
llion, Chinese, p Ox, 90 Ibs ao ee Jo half-barrels 0 rc 496 0 
PE ncess oom 25 00 @ibe.......... 0 ‘ G 7 ork—per 8 Ibs a evoan—per oot uty 10d, 08 Greek - ia cer ib 28 
> NEAL ...... 18 20 SE axeardescess 0 & 07 f—Argentine,préib.2 9 3 7 . : 
SOTTON mienaten. ws ee ike ae 8 oe Brit. W. Tndia, syrups 1¢ 0 13 0 TURP'NTINE, pcwt 2 
Goat Segern.cit... £12.00 "Foreign, 1913 ......515¢ 14i4c |yecees Bde 3 fo 9 |, Surinam, crystals. 0 0 9 9 WOOL ED og bis 
Best Wallsend .... 0 0 0 0 INDIA-RUBBER—Ib— Gouda... ........... ) 0 70 6 Penang. Gr.andwhite 0 9 0 0) jaitbred ae 
pRUGs— Para, fine. hard, spot 3 CZ? 0 6 | Eng. Cheddars .... 75 0 8 0 Jag oy, ane. 2 ; 00 
Ripe tne Tpicrt $2 gNDIGOWar Gaede 82k S Rte ee 
A se ae wear. 6? 8 Th 9 | PemeRy Sead red Vio- Wilts, loaf 22.207.7 09 00 rape ;Crystaliised 0 9 9 0 15 8 + i 
n na, jet to fine ........ . 2.0) Qantas. S gee Le: whadecebeden 00 600 20 bs 
perib 6 9 7 9) wid ord. Viotogood 27 211 gNew Zealand ...... 65 0 67 0 save hot ...22.777 490% ce” 6th ee 
Gapivin...-i.-4 1 8 2 2| Lowtogond ord... 2 1 2 6 “Greiner iZi—French if 0 18 ¢ | Gite, Genivifugal.. 8 9 0 | ofa oe 2 UE 
= — 170 0 6 0 Madras. drylesf.good 22 2 6 Hungarian&Styrian 1) 6 13 0 ae _ 1 iF 
Fesenvetned...... 108 1 8) geen oa, mid to ga  — es rnomorss 149 17 €| Obes Nol... 0 9 Geoured average Bey 
sone Cevion.. 5 0 7 ptian .......... 6 No reasy avr. tO sm 1D 
apthacides Corrib > 33 00 MNE....-.. 16 21) Rassea............ 10 6 12 0 anne “ N.B.W Beoured art. 11! 
“eee rag ’ . 
Jastor-oll ...........- 0 4 O 5&4 LEATHER—per b— = FLOU R—280 Ibs— Crystals, white . 4 Greasy average 0 ih 1 t| 
Gam Benjwn. Sum, Bark Butts ........ 11L 2 5 ‘Town households..28 0 0 | Pieces .........22. a nen ave, 11% 249 
seconds .percwt 5100 850 Mixed tannage, Cavsuap— N. Z. : outa 
Olibanum, drops .. 16 0 45 0 Butts or Bends .. 1 6 1 S RICE-—Rangoon, open ach, oes Bt : 5 Greasy averag’ a ch a 
BOWE .ccccecccese 50 0340 0 Commontannage.. 1 2 1 5  chtr,newcrop,p.cwt 7 9 7 10) Austrian, prom} 3 ¢ 1133 
BD... vacecess 7 6 8&8 3 Dressing Hides .... 1 5 1 9 Moulmein............ 80 8 ; ¥ hi 99 #9 
— . Ki 0 10 N $0 oc Tench woaves, pmpt. i¢ U4 0 1) 
sep Siac pagent nes a 6s s 4 gost foe ee seve Fi * 4 ¢ d pamneade juhsdabennn . mS :, French tals, £. 1s 1s 
pod ..08 ceccee ONE 2000s scvecests Germa 
Mr Coals perib 2 3 0 0 Anstralian Sides .. 1 2 1 &Saigoncf&l........ 6 6 Ff ee et careaay Sverage 
Kaleeed tg id 183 $3) mln Seciders.. O11 1 ¢ Field'Siam..7."": bom — Cgfman Cubes, fine, Vie, good to supe. 1H) | 
oo 8) ae do 1 4 1 8 Bice Meal, ton exship £.0.b., prompt © Sew Zealand, fine... } ? : / 
brb.,China,frto fin 010 § 4 English Bellies .... 0 7) 011 Spot sian athena nom | BEET—German, f.0.b. modiam -- 5 1p Ou 
Senna pods _......... @ if 1 1 Bark do @11 11 orward, ex-ship terms 86/3 876 prmpt ........ 0 





on | 
lecli : ’ ‘ } 
declining to 


Ordinary 
| barrels; 
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landed, £ May- 
£26 15s. 
naked, spot, £29 Ios; 


Cotton firm. 
refined sweet, £33 I0s; 
nut: Ceylon, spot, £47 
spot, £57; January-F 
Sova, spot (barrels), 
TURPENTINE in 
spirit, on spot, 32s 73d 
September-December, 
January roth: 
year; French, 
4,025 against 2,509; 
) 


against 5,05) stock, 


list are revised with the assistance of an eminent firm in each department. 





[Jo nuary 17, 1914, 





25 August, / Sept 
Hull, naked, spot, fas. hiss quiet 

refined, on spot, 
Crude, spot, 
ordinary pale, / 
$; January-February, 


nominal. 
; February-April, 


American, 1,6S8t barrels, a: 


176 barrels, against 83 barrels ; lar 
French, 1 
French, 4,137 barrels, ag 
Continued on Page 157. 


Commercial Times.—Wieeklp Price Current. 
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London Stock Markets Brice Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCK STOCKS, &e —Con. 







—"BrITISS FUNDS, &c. 







































































































































BRITISH “RAILWAYS. —Con. 














































































































































“Div. Dee Name cl. Cl. Pes VE 
ie red 15,--| Tt GOVERNMENT SECURITIES. | {v= Date of eae 
red. 1 a a a 6 Pro Am ——— ana _Due. Drawings. Name. % Prices P — 

ay, et ad | eat 9 ben | Name. . Closne | wars ane PRavEnaxce Suanas as Stocks, wITs 
- .- Exchegr ae 1914-15 . .. . {9091008 eee p Px rfm Prps Russian, 1822 5 121 26 NDS CONTINGENT ON THB PuRovits 
Do 191 a1004 8.76 Jan., July,B.Gol mblalns 3) 757 yNov| Purenase Do 1859 .... 3 OF RACH SRPARATR YRAR 

. July. oar. “Trish inl 38 | Ts 4.651.700 June, Dee. Can. Domln 8k 3 737 | Qrtrly. Jan, July) Do Cons RR. ® 8itnent) ae a 
oans = u i _ ‘ 

: wrt ke yt owe ms oo : 1,004.42?) Apri Oct, Do _ *"3987 81 3 rly. Jan., Jul one + | eo Amon = ee Prices 

ye Oe Greek Guar., 1896, 2 76 9 | 2iAa776\Jan., July Do Ins 1930-60 2 23 © riy. (Jan, July Do. 40 it 3 | eos men 

= Jan., July (Mauritius 37, Stock, 19 8 2,136,071 \Jume, Dec. Cape Ins., 1923 4 138 200 riy.| None fix Rentes 4 88 92 1,500,200 Great Central, 1876 5 104 7 

ar Woy. (Transvaal Govt. 57, Sek | 86 8 | 3670925,June, Dec. Do Ine. Stk, 83 4 (98 100 y Nov a ‘Dot ie Rly.) 4 | 88 3 | 1,000,000, Do Convertible, 1879.. § /102 5 
ricar Fe, Aug. Turkish Gta. 4%, 1855 ..\10 2 9,860,466 April, Oct. Do Cons. Ins. 4 58 10¢ June Dee| April Dof Nie. Ri. 3 $0 | 1.380.000; Do C Lonvertible, ‘Usl.. 5 199 10 

Perl, Oct. (Bank of England Stock|236 40 14891244 Jan., July Do do 34) 86 rly. |April, | Dotraneces. 3) 72 5 | coo De Pref. 1889 (00 10 

Qauterly India Stock red. 1931} 864 63 7,483,240 Feb., Aug. Do do 3) 77 8 y Nov! Nonetitiisns| Do Lv 06 34, ve Ww 2,230,000, Do 1891 at 
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° 1B of Brit.W Afrea| 10 | 4 | 62 74 


|Bnk. of Mauritius) 10 Be salts 


L| 15 
Ste 


20°00 


SRERBS 
REBERS 


rr 


BEE 
REeSE 


= 


SRs8 
888 


B28 


33 
agREEE 


g 


10 | 
10 | 


et 


1 | | Bk. of N. 8. Wales) 20 
18 |BE. of N. Zealand) 6§@| 34 totia 
Do Guar. Stock * - 97 93 
Mol ‘peBkofRoumania| 6 
arclay & Co.*‘A’ 
é| Do “B” Shares} 16 
| Brit. B. For.Trde.| 5 
22 | | Brit. of 8. America| 20 | 10 Sots 1 
11 \Canadn Bkof Com)$50 |$50 |20 205 10 
16 \Cap. and Counties} 50 | 10 {295304 
16/Chartrd. of India, | 
| Austi and China at Stk |1 
6 (Colonial Stk {1 
\Com. Bk. of Lond. 5/1 10 
85, | HngKng and 8b n} ay ob, at 2 10 
. 7 \Imperl. Ottoman =) 10 116 16 | Stk |1 
29,80C{10/p)s Imprl. of Persia| 64 é Bt i 
97,116) 5 |Tonian Bank .. 
§21,45C| 184\Lloyds Bank, L.. 
125,00C} 20 |Lon.and Brazin, L 
62,500} 8 Ln. and Hanseatic 
60,000} 6 \Lon. & Liverpool 
Bk.of Commerce 
Lon. and Prov., L} 
14 Ln.andR. Plate, L. 
27 | Lan. and 8.-Wst., L i 14 144 
¢} 18 |Lon.Cityand Mid. 60 | Pate 48 
a LOountyand Wstr} 20 | t 
198,000} 10$| Lon.J ointStock, L 1% 1 
110,00; 15 te <e. and W'ls; 50 | 
26,884) to io 
148,232 8 
150,00C; 1 


oe = 2 
eeereincernent ones 


500, 00¢ B | Natl. BE of key pi 

64,00¢) 14 | Natl. Bnk.of India 
314, 40/7\N. of Mexico .... 

; = \Nat. of N. Zea., L ry 56 
000} 6 |Nati. B.ofS. Africa| 10 10 110 14 
10 |National Disco’ at} =| 5 | 
18 | Nat. Pro.of Eng.L| 75 1 104) siioty 
18 | 60 | 12 [3954 
a Parr 50 | 10 |40g413 

\Stand. of 8.Afr.,L; 20 | 5) 
is \Un. of Austr. L. 7 | 
4 | Dolns.stk. Dpts| Bek 100 96 98 
. Union Discount 5 jl iB 
Union of Lond., tao | | 154) 


Sf ene 
a a a tp ot St me o 


150, 
229,341) 12 


BREWERIES & DISTILLERIES. 


i 


il 


i \ Closng 

Shr Pd. | Name. \Prices, 

Stk | bed [Bob Parti Ord. 15 18 
bo 5 


Participating Pref.| 27 30 
Do 44, % 55 


52 
$ eet: Permina,10;Gom.PF. 5 
1100 | » Deb. Stock 66 


~ 


ormarSoosernan 


ery, Georges 144: 
i (iy of Lox. Lon. laa 36 19 


5% Pre 50 54 
Limited, Shares 15 16 


0 | 10 |Distillers, 
ek [100 A. Bon and Oo, 1 40 39 


odgson'sKingston Brew,L.; 53 64 


mee 
oxnmectSEbone 


260,000] 12/pa. 
450,000) 12/ps.| Do (New) 
220,006 7/6 ps. 


_— 


Shr Pd. 


100 


BREWERIES, &c.—Con. 


Shr Pd.) Name. 


| 7 | |Lion Brew: Limited 


k 72 75 
10 Iwalder'and Collyer’, le Ori 17413) 
5 'Newcastle Breweries, Ord 7 % 
4 New Westminster Brewy. L| .s 
4| Do 6% eee: & 
10 |Northmptn. Brew’ 
. | Do Preference 77% 
|S. African Breweries, Ord... 
Do 5% Pre’ — 


ferred Ordinary. . 


INSURANCE COMPANIES. 
, lst Mort. Gold Bds. | 254284 Bhrs. Div. g z Cis 


% Name. 


Alliance 
lAtias Fire 
Lif 


Commer. Union..| 10 


Employers’ Liab.| 10 


‘5 
006 28 ‘dpm Rauity and Law../100 


\GnAcc Fire and uf 
10 General Life . 
10 (Guardian 
168 | indeoih 
&/ps.|Law Union and 
Rock J 


7 


24/ps een and Gen. L 

120 |Liv., Lon., Globe 
° |London 

Lon. and Lanc. F. 

is |London and Lancs 

Life and Gen... 


om 


eSnSe EERE 


RSS 
Se 


.| Norwich U. Fire. 


Pheenix 10 


are 
Sra" 
a 


Shr Pd. 


100 | Birmit | Birmi 
34 | 100 {100 Grand 


Name. 


ham Canal 
unction Canal 


10 | 10 \Manch: Ship Canal, Pref. 
Stk |100 |Regent's Canal and. Dock .. 
20 | 20 (Suez Canal Shares 


Name. 


1 |Aerated Bread, Limited . 
10 | Apollinaris and Johannis . 
10 Nee 
E re 19 


00 |Art’zn's,Lab.andGn. Dwell. L| 55 7 
00 |Assam Rail. and Trad. A Stk. 126 28 
10 |Assoc, Portland Cement... . ig 
10} Do 55% Oum., Pref & 8, 
00} Do4sfZ 7 ist Mt. Db. Stk. Rd.| 92 ry 
. | Austral ian Pastoral 35 98 
| Barker (John) and Co., Ltd. 
i | Bleachers’ _ Association 


Do 53% 
po Si Dyers’ Assn. . 
_— Oil and Cake Mi 

Be $19 fam Cum Pref.. 

Do 42 Deb. 
mw and Co., 
Brunner, Mond and Co. »Ltd. 

Do 7% Preference 
Oalico Printers’ Association 
10 City of panies poe. — 
1 \Coats, J. a 


5 
1 
1 
1 
1 
1 
1 
|L00 


1 
1 
10 
1 
10311 
73 8 
\ “1440 460 

sco wacss | A3gl4d 
5 Dee and Oo., Limited ..| 64 08 
Do x Irred.’ Deb. Stock! 97 99 
1 |Dick, Kerr, and Co. ........ % 
1 Do 6% Cum. Pref. | 
60|Rastman Kodak Common . 
Do 6% Cum. Pref. 
Rastmans 
Do 8% Oum. Pref. 
E. C. Powder, Limited 
Eley Bros., Limited . 
English Sewit 
Do 5% Cum. 
Evans (D. H.) 
PieCutn Spin ae ind big. Ar \, 
0 5% 
94) Fore Street Seek Lta| 
12 | Foster, Porter, and Co., Ltd. 
00 |General Hydraulic Powers|. 


idsteone®. ot i 


si 


& 6 
6a 78 


pet st et nt at tt Pet fe 


1 
Henry (A. and 


ota. 
Home apt On. eon 
Im 


Bloreasirt } 

f. | "s 5 

L Todestrtal $8 100 

moe. Lateral Decline. 64 7% 

Ind. Rub., Gut. Perc. ete., L/ 11 12 
Lever Bros., L., 5% Pref..... 
big's M 


COMMERCIAL, ft, 


— ae 


———_Pria 
Laster and Oo., L, 
% Cum Pret 
y|Lond. Prod. © lear. lons 
oon and Christ 
Maple a an ac , 
aple and Oo Co... 
rop. Dw! 
anc, Safe, "Fated “Ta 
1 | Nelson Safe Dey 
|eleon om es) al sd Some . 
Ni + and Red... 4 
re 1 ite T 
ilvie lon aie 23 
|Pawsons and Leafs, i 
ee. (A. and F. beara 43 


i i 
16 | Prices Potent Candle, 


& 
|Rio de Janeiro Cit 
Do 5% De hen ~f o rh Hy 


‘January 17, 1944 | 
| 


Shr} Pd. 


~ 


Base 


|Rotherhm (J.)and 6 
Do 5% Cum. Pref. = “to 
Salt lt Union, ( Irdinary |. 


Selfridge and Gs 7 
ridge and Co., 5% Dede. 
\Short's Pref. Or. tinary... " 
Do Def. Ordinary 
jSlaters, Limited . 
popences Turner, and Ord 
Boldero, Limi tals 
beset Patent, | 7 _ ~ ] 
‘Strand Hotel, 7 
Ordinary .... 
8 | Telegraph Const., etc. a 
0 |Underground Elec RI lyofLon 
yy Do “A” Ordinary 
5 | Do6% Income Bonds . 
0 [United Alkali, L., Pref. . 
: |United Lankat Pian vtationa 
|United T: »ybacco Co. , Prt 
1 iVal de Travers Asp balte, us, 
1\VandenB gh: 4 
0 |Waterlow : an 8 ons 
- am Ordir lary 
| Do 34% Cum. Pref. 
| Weldon’ Limited. . 
Do 5% Cum. Pref 
| Welford and Sons, Limited 


ee 


\ 
' 
aCe —* L a ¥ Cum, Ord ib] 


Swe 


Snap 


a 
a 


ELEC. LIGHTING & POWER | 


aol { R. 0 (Bournemouth an d PooleBlee 7 ; il d 
00/Canadian Genera) Electric 2 
| "ig \Cit: of Lond. Electric Ord. ., | } 
10 Do 6% Cum. Pref. .. 
10 0 County of London j Ord..| 1M 
8 10 Electric Supply { Pref..| 1gl2 | 
3 a Flectric Supply .. 4 
3 Metrop. Electric Supply.. a 
Stk ‘e100 Mexican Light and Power Co! ¥ ¢ 
} § |\Newcastle-on-Tyne Electric! $2 F 
O0\Shawinigan Water and 
| Power ©: OMpAny. .. rae 
[St Jomesan i Pall Mall Bec § 
Do 7% P’ aesaanil 4 
Victoria Falla an fran 
Power 6% Cum. Pref. 


Westminster Electric ......' by 
FINANCIAL, LAND, AND 
INVESTMENT. 
{Anglo-French Exyl oratn., Ab 


|Argentine Land and Invest) | 


5 
= 


}Argentine Northern Land..| | 

lArgentine Southern Land ..| 

| Assets Realisati mm, Lit mited.| 

|Australian Agricu!tural ....! 

|Aust. Estates an d eee t 
Do 44 % ist Mort. Ded. lf 
Do 5% A Deb. 

| Aus. Mer. Land an 1 Finance! 

\Brit and American Mrt., L 

| 


DoH 
: ROR Se oar eee 
- | — ra 
SS8aane 


Brit. and Austn.T snd L, Ll 
British North Borneo Co. . 
British South Africa..... 
Do 5% Mort. Debs Red. . 
Canada Company ...-.-. | 
Debeuture Corp ration, L ls 
Do Pref ... 
| Forestal Lad.,Timbr ae 
ial, L 


| Hudson's Ba 
[nternationa Financ 
|Land and Mort. of Ravi L 
iLaw Debenture Cor 
|Peel River Land 
|Pekin Syndicate .....+-+++ 
Do Shansi Shares ...--++-| 
Peruvian Corporation ..-- 
a Pref .. 
¥ Debs. Red 
pie Madryn U 
Rio Negro (Arg 
R. Plate Trust, L 
A Sharcs.. 
Do Deferred B 8! ares . 
Scottish Aust. Invest. ec 
Do 6% Guar. Preference - 
do 
ustralian 
Trust and Agcy. 
100} Do 5% Cum. Pref 
Trust and Loan « { Cans 
198 | Do New 
| 


x“ eau 
— 


BBP B oun BE-: mraporamn 


au 
rr 
=e 


a, ete.,| 


a 
— Sem. 
ee 2 
BSa pre: 


a 
= 
Yr 


Trustees, Exors et 
Di ne LA! ° 
Wontera Cabad lO 


RES 


os 


FINANGIAL—TRUSTE 


Tovestment, Pref. 


k (100 | ‘Alliance Trust ref 


'100 |American Invst. 
/100 


erred 
0 |, Do Deferred Invst ‘Limes 
Do Deferred. . Pre, 
Bankers invest. ‘Trust, 
Bates in ret. trast Pred 
nv a 
. Do Deferred ....--- 
Amer. and ( 


ei 
Bu 5s eeurne 
a | 


100 | Go. hit 
‘100 or. apd 
8 Do De 


- 


ee | | 


Seenueunee 


eee See 
Se S2 SR St SV SSSR 
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BESEREGEE EREEEEEEE 
eS 
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FINANCIAL TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
ees Gleettlone Pa. Name. hr! Pd. Geamim. pa #8§@§&»> oT an 
Name. a Prices. Name. a Pa. Weme. Clo 
7 Sak Tuvest. L.Ptio | Sir W.G. & Co... \3 20 | 7 |African Steam Ship ........ | 18 20 |$100/$100| Amer. Tele.andTeleg Op.Stk.p2s ./ 
il ae arene a ; ne 3 1 j 1 lRebeock & rile, La, Ord. | 2;2315} 1 | |Argentine Nav. Co. Pref. ..| 14 &JStk /100 [Ano Amercan Preferred. ~ | ref 44 
ee 00 Guardian Invest., Pret, L.. 27 1 ; 3 Bow win's 647, Cum. Pret -+| lye te | 1 mnard Steam Shipping, L.| 14 §] 10 | 10 (Cuba Submarine......... 9 
00 Industrial sod Gen. O 1€0 635 } 10 | 10) ros. 6 m. -j12 Stk - Do 5% Cum. Pref. ---| 911110) 10) Do10% Preference... 14713 
. 300 [Internatol. Invest. Pref., Li sou67! 1} 1) }eneenren Bonnie ft, ! | 1 | Eider Dempster Pref... 81] 5) §& |Direct Spanish 10% re ‘ ; 
Seis Gerry bs Pees | |} [Paw mesand Sa} Sooenrl emer | 6) [Bier cae oe hae 
S ro Deferred 2 ee LOG Db | Bee | UO on ce cw eens er erasene Ss ecaieadindl it 0 :. 
e 4 Mereant inv. and Gen. .. 122 24 1 | Sr |Brown (John) and Oo., Lid. fo 1 | 1 |Furness, Withy and Co. lad “th {100 oy Limived onsen fd 
pez 100 | Do 5% Cum. rt ee 1064 84 ; | ; [omnes h Laing and : 10 10 » free Cum, Pret Ltd. 10 | 10 |Rastern Extension, Lt ti h2g 
an Cent. iJ. an Ve j fe . > ° S 9) 10 | 10 N« ‘ < I , 
Brie me ca”) 8S [18| Ngan ee Led UN) | repute sib Ld] 7) | is eer ia "|S 
: : --| $0 | and Shipping, 14 1} 1 | Maree: - 3 
em oe eeal Trust, iL. : Bret. . 9: 93 | 20 20 New Shariston — 10 100 ‘Oceanic Steam Nav. Debs. . .|99 161 \ iNew York aural rr Bon ; oof 
Bm | Do Deferred iy - 08 nets [Parr Oum, Pre Choc and -™ 2 ie Penigoiar and Great 9910 | 10 | 10 |Reuter's, Ltd. .... et of 
1 nvestme -| 9 e ar 1 1 
BOM Poway Deb. Trust, L......[t11 13 | 10 | 10 |Bease and Partners, I Ord. 4 fk is ea ee 5 10 | 8 ee ee ee 433° 
ak id | Do 44% Cum. Pref... . | 91 9] S| 5 ar and Knowles .... Stk 100 [Royal Mail Steam . p snams....| a 
390 (Railway Investment, Pref. . 2 764 5) 6 Do 6%, Cum. Pref. A. 6 |Stk 100 | Do 44% Deb. Stock -** |“ }0r —_—<—<——_—$ 
Stk 100 | Do Deferred ..-..---. +++ 16] 5/ 5 ao Cum. 2nd Pref. - 54 | 10 | 10 | Union-Castie 44% Cum. Pref.) 9 , 
Bik 100 (Railway Share Trust, L,A z a} § | § |Bh we hymney Iron, Limited -. 4 # TRAMWAYS AND OMNIBUS. 
tk 100 | Do 79% reference...... 267 Si Of] DO NOW... wn ceuwnuee ane \ neal 
Trust, L., Pref ....| S97} 1) 2 Vicker Limited, Ord. 1 29393139 
aro i Sher Plantations, Invest. 53!’ ]} 1| 1) cory Preference Stock .| ‘1s 4 s | $ langto-a entine,597c.1stPf.} 4} 5 
ot. Invest. Trust, , Prt. = 231] ; Wirkington Iron - Bteel j9zclse TEA, COFFEE, AND RUBBER. stk « Do & ebenture Btock 9 
au Do Deferred 771! Do 6% Cum. Pref. 12 i 1 | Bath Electric, Pref. Ord. = 
4 100 tock Conversion } eu BR 10 1b | | Bombay Elec. Sup lyk Trms} if: oe 
100 1100 Bubmarine Cables Trust Crt. 1224254 2 | 2/ aoe Rubber ...... | mea jl? | 19 | Do 6 % Cum P ret. aoaes ll 4 
hoo 'U. 8 and 8 America Invest 20 | 20 DG ah pennaeddnedete 47 4 Stk 2 Do 44%, Deb. Stock 
gen 10 U ITRATE. 7 49 +”, Red. . | 92 94 
Trust, Ordinary ...... .|100 2 1} 1 Bescek! Plantations . “=| | 8100 '$100| Brazilian Traction... ... 825844 
5| 5 |British Indian Tea, Lia... f°} 3tk |100 | British Columbia. Elec. Rly /102 6 
———$—$—$—$—$—$——— nnn | 6) SF [Alianse Company .......... 15 1| 1|Bukit Rajah Rubber Go. ::| 5 6 |%tk {100 | Brit. Klee. Trac. 67 ve Ord} 12 18 
*a | 5 | 5 |Anglo-Chilian Nitrate ...... 16 1| 1 \Ohargola Tea Association L.| 24 § |*** /100 | Do 6, Cum. Pref. - | 88 OL 
4 ay GAS 5 | § \Colorado Nitrate .......... 42 1| 1] Do7% Cum. Pref. ........ 1% 5 | 5 [Calcutta, Limited ...... 6 3 
‘ 5| §& |Lagunas Nitrate.. wsceedl an 10 | 10 jCons. Tea and Lands........ 144 15 | 5 | 5 \City of Buenos Ayres, Lid. 5&4 
ual 5} 5 Rosario } EEE cocctunnscuts 9 1/1 |Darjecting Oo ie eiaiehenians ; 1 | 1 |Lisbon Electric Tramways ls 
t I 56 €0 4 | 4 (Santiago Nitrate............ 344 1} 1 |Dooars Tea ...........0000- 34 Stk 100 ‘London United 4% Deb. Stk.) 59 63 
. oan | Alliance and Dublin ......-- ————$$—$<_—_—_—_————} 10 | 10 |Doom a i178 $100'$100| Mexico Tramways... 62 65 
‘a 5 ‘Bombay, Limited .........- ae a 1} 1 |Empire of India & Ceylon..} 2 1| 1 |National Steam Car (1911) s ? 
a a st (Brentford Gas..........+0+ 7 OIL. 1| 1 General Ceylon Rubber an 5 | 5 |Para Elect. Rys.and Lghtng| 5 f 
# ® (British Gas Light 44545) ays 
1 E dead oy RQ 1| 1 |Highlands and Lowilands.. 1 | 1 Provincial Limited ....... 33927 
14 1 Commercial 4% Cap. Brock...106 8 4] 3) 2 
& 4} * 100 | ‘Do > Deb. Stock ae fd 2 | n fem eeee a - “tg é 1 
le Sel 4 . an s sees ‘ } | “2 oO ssam ——— NS 
ial ok * a Ienited Biteveds | 7 . : i : a ae (Om. Ptg. P| 1 1 1 |Jorehaut Te Limited WwW 
SMM he ie Lig ot Coke Ord" 205" 8] | [Barmah Renee’ su 4 1| 1 Reals fumpar ai 3 areeworns 
Le ee Oe a a2] dita] 1|_1 [Commonwealth ON Pri.Ora. 1} 1 |Lanka Plantations Ltd. --:-|'f 4] § | (5 |Alexandria, Limited........) 126 9 
Bini tong Kong and Onin. «| eel va | a ence Oildeda iia] #4 q ¢ mens 5en, Cannes bacunel 20 | 20 |Antwerp, Limited ......... | 37.29 
6) § (Malta and Medi hervaneam, Ie 43 2] 1|_ 1 |Lobitos Oilfields.......... ilSs2'7s] 2 | 1 |Mabira Fret. Ueanda) Rab / 1 8| 8 (City of Bt. ae Sa 44 
0b 100 Oriental, Limited ........../129 25 [610/610 | Mexican Eagle Oil ..... £1/%_3ly] 1] 1 |Malacca R Rubber i. f° Tio "0 focee Nake £04 imited | isis 
6] $ \Ottomen, Limited ==] ZU tH 1) } Recttic Olea inns e od 3 | } bee scerony mae. Bete. a t } 19 | 19 Ie Surrey Bmax. 72) ----..| 160384 
1| 1 South Barracas (B. Ayres) . mit} 1) 1 ‘shell Transp'rt and Trad 2x2%p 3 | 2 — cre pelle a 10 oi, Kimberley, Limited ....... 6 6 
° . — oe aie os 10/ | 4 ies Petroleum ............ ig 3x) @ | 2 jSumatra Para Rub. dortaum) Sx is ee hiss ee —_. = 30 
0 Tuscan Gas .........ceece. 5 1! nidad Oilfields'...... ...] % Al @ | @ [Oulted Bumatra Rad. Katal Ail 6| 6 (Tarepecs Limit lt 6b 


































Continued from Page 154. 


| to 9s 5}1, 9s 54d; 





August, 9s 8d to 9s 74, 93 77d; 
ber, 9s 7#d to gs 74d, f.0.b. ; 








October-Decem - 
Hamburg. 











| ta PETROLEUM —American, 84d; water white,94d. Russian, 8}d | 
: i per gallon, on the spot | COFFEE.—Auciions ra her quiet, but steady. Supplies were on 
al we OIL CAKES —Linseed: London made, £7 1os to £7 158. Russian, | a moderate scale. Brazilian receipts to date total 10,944,000 bags, 
| | . é _ Cott n “L ondon, £5 6s 3d — to se 5 7s 6d. Cocoanu t, | against 9, 300,000 last year. Futures in quiet request, anc j prices 
andl ig, £6 178 6d: roy nd, £6 178 6d. Soya, £7 16s 3d. Soya against the seller, closing dearer. May, sold, 46s 3d, 46s 14d, and 
Hee.| 4S ans, Hull, spot, 48 ros "| 46s 6d ; September, 47s 3d to 48s. . 
| @8 ROSIN.—Co nmon strained, on spot, ros, ex wharf. SPICE.—Pepper dearer. Biack Singapore, January-March, sold 
ood dj ae Mark t quiet, and rates easier. London, Calcutta, | and buyers, 4jd; white, February-April , 84d; Muntok, January- 
ae mp (pare basis As December-January, 48s; January-February, | March, 833d ; and Lampong black, 43d 
} 45S ; bruary-March elie 3 a . Sse Jati irsts . ; 
AND | January en ae ad: i _— p eon th , my ene a on agrees Native firsts, January-February and February- 
apt Aap rape tA a Plata, February-March, | “4th, sole, £33. 
$38 7 To he Continent: La Plata, January-February s od; | HEMP quiet, steady. Daet current near, done £22 
: Bomba , January-February, 478 3d ; C ¥. t35 O° | SHELLAC slow sd, 8 "™% ; 
wt at andi ieee: hanna te eae Calcutta, January-February, }slow. March, sold 83s 6d, 82s 6d. Total Calcutta 
1 i 9 o cone a “ from the East Indies, including cable advices, | oo for the first half of the month 11,700 cwts, against 14,200 
Ad} 10 8, against 70 000 in 1913 ast year 
RAP erozet nomi > i 
a 175 eas Ca | ie Toria, January-February, — steady, quiet. Plantation crepe, spot, 2s 3d; Para, 
a w Cawnpore, March-May, 53s; brown Cawnpore, | 35_!¢- 
ah nominal low Guzerat a. eee P : - : r 
from the sr . ie e a opt — -February, 548. Quantity afloat | METALS.—Tin firmer. ( ash closed {168 15s, three months 
aoe #4) COTTONSEED j,, . - u — nil, against 1,000 qrs. in 1913. | £170 “ax , English ingots, £169 108 to {170 tos. Copper ruled 
ji 94i £3 135 od: J don: Egyptian, spot, £8 13s 9d; afloat, | dearer. ash closed {64 2s 6d, and three months £64 10S. 
: f 4 s % anuarv A 1 “ . ont 
“| i {8 12s 6d per ton. | £8 158; Hull, spot, £8 11s 3d; January, | Electros, $66 to £66 10s; sheets, £81. Lead firm. “English. 
lade ee I mh ported into London since January Ist 5,700 | #20 5S; foreign, January, quo! ‘ed {20 2s 6d; February sold 
a8] TALLOW oe. 913. £19 10s to £19 78 6d; May, £18 12s 6d. Spelter quiet. Ordinary 
leat ml: achanged for quiet. Near parcels, afloat, slightly easier, | brands, {21 12s 6d to £22, according to position. Iron firm. 
dis) 24 ieee ms aad ron At public sale 385 tons of better | Cleveland, cash, 50s 5d. Bi-monthly figures of copper show a 
ener at 132 tons of in erior were oftered. 180 tons of the | decrease of 7 50 tons in European stocks, and a decrease of 1,950 
Aa decline Australia == oe “an sold previous prices to 3d | tons in total visible supplies. 
y Le) 39; dart aan: mutton, ine, 35s 6d; fair to good, 34s 6d to | 
54H es to dull, 31s od to 34s; hard, 6d. 
| fine, 35s 6d: esi 348 6d. Beef: sweet, 36s; | eee eine. ci 
; ‘al 335 68 Marl k 5 1, 33> 6d to 348 3d; dark to dull, 32s 3d to LONDON CATTLE MARKET. ja NUARY I5 
a) stuf, 23 rket . er unaltered. Town tallow, 34s 3d; en oe British Animals. Per 8 lbs sinking the offal. 
“he tull, 238 per cwt ag! ‘ ‘ , | s 4a 
e) , yi gh fat, 8d per 8 lbs. STII. 000 caccécccsnaces 3 8| Prime sheep........ 7 é 
Laut Middling ditto...........+.seee 4 4) Inferior lambs.... : 
etc. ui SUGAR —Home r. | aSEenEP®. Friday Evening. Prise ditto scsi ucties ches taleeaar eee Middling ditto ? » ot 
cee alee “sacs r efinec market un: MOSEIOT GROSD occ cccccsccccecose 410! First ditto........ cand 6 
& on Quiet, steady. Ready first auneten naltered. German granulated Middling ditto..............e00s 6 4] Calves, First 7 4 
Lis im Sellers, 115 024, f.0.b, Hamburg. 'Conveate fac) May-August, en ita 
\e¢ used Demerara My a , a & © "6a — - Some crys! tal- LONDON ROEASS MARKET.—Janvary 15 
‘y) ull 12s 74d iia ta qs 3 4s 6d, and dr a | er Ton. Per Ton 
ur ea i market quiet. February, sold, « oa ae ae | KdmOCOIMS 2.0.2.0 cccccccees Be Be EI os ns nccccecodsscceces 4 7 
it 44 —__ 95 ay, 9S 5}d | Blacklands ................ £212 6| King Edwards...........-.. £512 6 
orp Ly mt MANCHESTER ST ME bea a a a 
vn STOCK EXCHAN : 
an. Bae sme NUE.) THE STOCK EXCHANGE. The & nomist. 
nr Gea. of the Mane heste or St -_ e ron Ss 
Owed to advertise fo ock Exchange is | 
issue circulars t business purposes, o ROFIOR. sapuennemenianens 
jgTs. cipals. Pes to persons other than his ow r to Members of the Stock Exchange are not allowed —— 
40 ac sons who advertise as Broke own prin- | to advertise for business pu , or to issue 
Pret rs under the come) members of this E Bach or Share | Circulars or Business Communications to persons SCALE OF CHARGES FOR ADVERTISING. 
Pret 58 — Besventies 1¢ Comm ittee. cnange, or | SS —_ pe an ay ae k 
pes Siielnr a 0 Corruption Act, ersons who adv as Brokers or Share J 
HSE cs inc th 296, mabe | Dealers re'not Member of the Stook Buchange, | COMPANY PROSPER oc, “SY “eed 
r em be 
» Pre ivide commixsi ions ber ot ‘this Exchange may | Seuieee under the control of the Committee. Whole Page a ve 200 
pre. ASI fopt™Per issning a cont, | uso sachs form Se will provide that the woras | Hal! Page et 
ae orm as Bg & contract note as e words 5 IS aia 
pt the Sel prov ide that the words “ae “Member of the Stock Exchange, London,” shall PINANCIAL & GENERAL. 
we “ws Mtely follow the ee nel hester,”’ shall Saunedl | oe an ee war tees™ a a Ge 710 © 
Pi, A list of Membonre: | _ A List of Members of the Stock Exchange who Half Page .. «- «+ «+ 710 0 
+ pug Ange who are Geree the Manchester Stock Ex. | are Stock and Share Brokers may be seen at the Quarter Page * 515 0 
fe obtained on appli od Share Brokers ox =x: | Bartholomew-lane entrance to the of England, Per Inch (Single Column) .. 090 
: Pp cation to ay be | or obtained on to Company Meetings, &c. &c., per Col. § 5 @ 
Commitice Rooms, HN N. CAIN, Secretary, EDWARD SATTERTHWAITE, ab 





hester Stock Exchange, 





GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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ROBINSON GOLD MINING COMPANY, 


LIMITED. 
(Incorporated in The Transvaal.) 
NOTICE TO SHAREHOLDERS OF EXTRA- 
_ ORDINARY GENERAL MEETINGS. 
NOTICE 18 HEREBY GIVEN that an Extra- 
ordinsry General Meeting of the Shareholders in 
the ROBINSON GOL!» MINING C.MPANY, 

LIMITE), will be held in the Board Room, 

Second Fioor, Corner House, Commissioner street, 

Johannesburg, on Monday, the 16th day of March, 

1914, at 12 o’clock noon, for the purposes follow- 

ing: — 

1. Considering and if thought fit resolving to 
ratify, confirm and adopt, with or without 
any modifications that may be agreed upon, 
a certain Provisional Agreement, dated the 
18th day of December, 1913, made by and 
between thi. Company as Vendor and the 
Crown Mines, Limited, as Purchaser, for the 
sale to that Company of the entire under- 
taking, property and assets, including cash 
(but with the exceptions afternamed) and the 
assumption of the liabilities of this Company 
as at Sist December, 1913. 

The principal provisions of the Provisional 

Agreement are :— 

(1) From the operation of the Agreement of Sale 
there shall be excepted : 

(a) Such funds as may be required to satisfy a 
dividend of 7s or 7 per cent. per share which 
has been declared and wil! be payable to 
Shareholders of this Company as at 3lst 
December, 1913, the amount of which, viz. : 
~ £192,509, will be retained by the Directors 
of this Company out of cash in hand on the 
3lst December, 1915, and 


the Purchaser Company. 

(2) The purchase price of the assets (subject to 
the above reservations) is 119,788 Reserve 
Shares and 60,212 new shares of the Pur- 
chaser Company to be created for the pur- 


Purchaser Company from £1,000,0.0 0s 0d to 
the nominal value of 10s, and ail to be issued 


ax fuily paid up. 
(3) The said 180,000, together with the 40,000 


(b) This Company's holding of 40,000 shares in | 


pose, by the increase of the capital of the | 


£1,050, 106 Os Od, in all 180,000 shares, each of | 





shares in the Purchaser Company, are to bi 


pany pro rata to the ir ho dings on the basis of } 
Two (3) Purchaser Company's Shares for 

every Five (5) Vendor Company's Shares | 
Any fractions arising inthe course of distribu 
tion of the shares in the Purchaser Company 
shall be disposed of by the Liquidators ot this 
Company to the Ranp Mixes, Limitep, who 


! 
have agreed to purchase them at the making 
up price of the last settlement in March, 
1914, of the London Stock Exchange, and the 


proceeds will be divided among the Share 
ho ders in the proportions in which they are | 
entitled. 

(4) The Purchaser shali pay all expenses of trans- 
fer and transfer duty, and shall also pay the 
expenses of the liquidation of this Company, 
including the remuneration of the Liqut- 
dators, the amount of which remuneration 
shail be fixed by the Shareholders in this | 
Company at the Meeting. i 

(5) Various provisions are inserted providing for 
the upkeep and continued working of this Com- 
pany’s property, and for this (0 npany to act 
as a ‘lrustee of the Purchaser Company. up 
to date of confirmation of the Arreement in 
case it should be confirmed. 

(6) This company - hail go into Voluntary Liquida- 
tion after confirmation of the Agreement | 

(7) The 189,000 shares in the Pu chaser Company 
forming the purehase price shall rank for any | 
dividend declared by the Purchaser Company j 
subsequent to 3lst March, 1914, and shall in | 
ali other respects rank equally with existing 
issved shares of the Purchaser Company. 

Il. To passa resolution authorising the Directors 
and/or the Liquidators to carry the Agree- 
ment into effect, cause transfee and delivery 
of this Company's property (with the excep- | 
tions mentioned) to be made to the Pur- | 
chaser, and receive and distribute the con- | 
sideration shares and the proceeds of any 





shares representing fractions among Share 
holders pro rata. 
III. To consider the advisability of and, if | 
thought fit, to pass a resolution winding up 
the Company voluntarily, appointing the 
Liquidators, giving them power to delegate 
their authority, and fixing their remunera- 
tion. ; 
A copy of the said Provisional Agreement is 
being sent to all registered Shareholders, and will | 
also lie for inspection at the Head Office and 
London Office of the Company, as also at the | 
Office of the Banque de Paris et des Pays-Bas, 5, 
Rue d’Antin, Paris. 

The Share Transfer Books will be closed from | 
the 16th March, 1914, to the 22nd March, 1914, both 
days inclusive. 


And NOTICE I8 HEREBY ALSO GIVEN 
that a further Extraordinary General Meeting of 
the Company will be held at the same place on 
Tuesday, the 7th day of April, 1914, at 11.30 o’clock 
in the forenoon, for the purpose of receiving a 
report of the proceedings of the above-mentioned 
Extraordinary General Meeting, and of confirming 
all the above Resolutions as Special Resolutions. 


Holders of Share Warrants who desire to be pre- 
sent or represented at the Meetings shall produce 
their Share Warrants (or may at their option 
d it same) at the places and within the times 
following : - ‘ 

(a) Atthe Head Office of the Company in Johan- 
nesburg at least twenty-four hours before the 
time appointed for the holding of the 
Meeting. 


shares excepied from the sale, in all 22,000 | 
| BOOKS for the 
distributed among Shareholders in this Com- | & é 


| The ONLY Life Assurance S 


| Railway Company. 
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(b) At the London Office of the Company, No 1 
London wall buildings, London, E.C., at 
Jeast thirty days before the date appointed 
for the holding of the Meeting. 

(c) At the Office of the Banque de Paris et des 
Pays-Bays, 3 Rue d’Antin, Paris, at least 
thirty dsys before the date appointed for the 
hold ng of the Meeting; 

and shall otherwise comply with the “ Conditions 
as to the issue of Share Warrants” now in force. 

Upon such production or deposit, Certificates 

with Proxy Forms will be issued, under which 
such Share Warrant Holders may attend the meet- 
ings either in per on or by proxy. 
By order of the Beard, 
RAND MINES LIMITED, Secretaries. 
8. C. Srerm, Joint-Secretary. 
Head Office : 


The Corner House, Johannesburg, 
13th January, 1914. 


BRAZIL RAILWAY COMPANY. 


Notice is hereby given that a DIVIDEND of 14% 
fone and a-half per cent.) has been DE CLARED for 
the quarter ending 3lst December, 1913,on the issued 
Cumulative Preferred Shares in the capital stock 
of the Brazil Railway Company (including therein 
the shares endorsed pursvant to the Company’s 
Circular dated 20th May, 1912) payable on the 10th 
February next to shareholders of record on the 
Register at 3lst January, 1914. 

No dividend has been declared on the non-cumu- 
lative Preferred Shares for the same period. 

The Transfer Books of the Company for the 
Preferred Shares will be closed from the 3lst 
January to 10th February, 1914, both days inclusive. 

Dated this 10th day of January. 1914. For Brazil 


(Signed) 8S. D. BROWN, Secretary. 
3 St. Helen’s Place, London, E.C. 
ENGLISH SEWING COTTON COM- 
PANY, LIMITED, MANCHESTER. 
Notice is hereby given that the TRANSFER 
Ordinary and Preference Shares of 
he aby Company will be CLOSED from Janu cry 
24th to February 7th, inclusive, for the preparation 
of the Dividend Warrants. 


C. E. BARLOW, 


Secretary. 
16th January, 1914. 
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§nsurance. 
Prudential Assurance 


Company (Limited, 


HOLBORN #ARS LONDOX, 


‘NVESTED 
FUNDS 


EXCEED } £85,000,000, 


Claime Paid. €100.000,000, 


A PROFITABLE ASSURANCE 


SPECIAL COMBINATION, securing, in returg 
for a Limited Number of Premiums, Fixed 
Sum at Death, whenever it may happen, and 4 


LARGE GUARANTEED BONUs 


DURING LIFETIME 
together with valuable options & additional benefiy, 
EXAMPLE.—Age 25. Sum Assured, £500 
Annual Premium (payable for 20 years only) 293 444 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from 2182 to £464, 
(b) In case of survival, 
ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD, 


Chief Office: ST. MILDRED'S HOUSE, POULTRY 
LONWON ELC, 
Assete Excead £10.500.000 


HK LUNDUN & MANCHESTER 
| INDUSTRIAL ASSURANCE Co., Ltd, & 
Finsbury 8q., London, E.C.— Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. Mth, 
1913, £1,024,473. Claims paid exceed £3,000 
Annual Reports and Prospect ises can be obsained 


an anniicatior 








CITY OF MANCHESTER. 


LOANS. 
The Corporation are prepared to receive OPFER: 
| of LOANS toa limited amount, in sums of £0 a 
upwards, on thesecurity of the City Kates, for 


| or 5 years at £3 12s 6d per cent 


Communications should be add it 0 
Williams, City Treasurer, |own Haii, Manchester 
THOMAS HUDSON, Town Cle 





ASSURANCE SOCIETY, 1829. 





ociety specially for THE CLERGY AND THEIR RELATIVES 


which spends nothing either in Dividends to Shareholders or in Commissions to Agent 





LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURIT. 


Funds: 


£4,676,274. 


Bonuses already aliotted: 


£4,810,459. 





©ffice: 


2& 3 The Sanctuary, Westminster, 5.W. 





NO SHAREHOLDERS. 


NO AGENTS. 


NO COMMISSIONS 





SS \ 

















MOTOR-BUSES IN 
TWICKENHAM & TEDDINGTON. 


Route No. 37, Herne Hill and Is'eworth, is now divided 
into two sections after it crosses Richmond Bridge. 


Route No. 37 still runs to Isleworth and from thence has 
been extended to Spring Grove and Hounslow. 


Route No. 37a runs through Twickenham to Teddington. 
There is an 8 mins. service on each section of this route. 


Route No. 71 as between Richmond and Kingston via 
Teddington is now withdrawn and runs via Ham on the 
route previously known as No, 71a. 


The London General Omnibus Co., Ltd» 
Electric Railway House, 
Broadway, Westminster, S.W. 
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THE MANCHESTER AND LIVERPOOL 
DISTRICT BANKING COMPANY, LIMITED. 


SUBSCRIBED CAPITAL, £9,480,000. PAID-UP CAPITAL, £1,896,000. RESERVE FUND, £1,600,000. 


DIREC.ORS: 
Sir EDWARD DONNER, Bart., Chairman. 
EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. 


j T's > ry c 
Faq t , i} I ou 


i I ' “ae EDWARD RF. DAWSON, Esq. a r WILLIAM 
CEO XOTON BARCLAY, Esq. MYLES KENNEDY, Esq. aS 
a xDR BENNIE, Esq. JOHN FREDERICK KNOTT, Esq. sARD PARTI 
ANDREW BE / PREDK, CHEETHAM. in . | Sir EDWARD PARTI N 
Tes hGH MANAGING DIRECTORS: . 
PETER JEFFREY RAMSAY, §sq. _ ANGUS A. ULLOCH, Esq. 
¥ 1 > 
Head Office: SPRING GARDENS, MANCH I STER. 
Manager: D. DrumMonD FRASER. h-Manager: F. F. : 
London Office: 75, COR N Hitil, E.G. 
Manager: THOMAS FERGUSSON. As:t.-Manager: JaMES ALKE® 


id 907 Branches and Sub- Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland a North Wales: 





STATEMENT OF LIABILITIES | AND ASSETS ON 3ist DECEMBER, 1913. 











LIABILITIES \ ASSETS x s a 2 8 
£ s da By Cash in hand and in the Bank of England 3,480,024 10 2 
a : f ares, £60 each, £12 paid : ‘ 1,896,000 0 O Money with London Brokers and others at 
: . 7 last ac mt .. : £1,590,.000 0 0 | call and short n c 6 ee ~_ 3,741,597 8 2 
m Profit and Loss Account .. 10,000 0 0 | —— — 7,221, l 
Bo ——_———— 1,600,000 0 0 Investments, viz.: 
r I sunt— 1 24% Government Consolidated Stock 
; vear to sist Decembe: —— we oe 165.900 0 0 (including £150,000 lodge a. for Public 
ried ! Account oa ee wa 99.445 211 Accounts).. : as . 1695,000 0 O 
t, al lether Accounts ee ee ee ia 25,91 68319 3 Sritish, Indian, and Col lonial Government 
CP ae 2,688,757 1 10 Stocks .. woe ig , = 691,772 19 0 
ividends ‘a és ee ee oe ee ae 1,358 14 0 Corporation Stocks, English Railway 
; Debenture and Preference Stocks, and 
other investments = i nl -- 1,743,579 15 0 
530,352 5 0 
Bills of Exchange, less Rebate ‘ - ee - +,805,295 9 £ 
15,558,269 12 ] 
Advances in Current Accounts, &c. .. - ee ee 15,571,143 3 4 
Liabilities of Customers for Bank's Acceptances ‘ .. 2,688,757 1 10 
Bank Property .. ee oe : o« ee ee 00,000 0 0 
£52, 318, 169 18 0 £32,318,169 18 
FDWARD DONNER, 
Pp. J. RAMSAY Directors. D. DRUMMOND FRASER, Manager. 
A. A. G, TULLOCH, 
Avprrors’ Reroat.—We have examined the Accounts of The Manchester and Liverpool District Banking Company, Limited, and have andited the above 
oT a} t 
have t state that we have obtained all the information and explanations we have required, and in our opinion the above Balance-Sheet is properly 
ip 80 as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information and the explanations given to 
us and as shown by the books of the Company. G. STANLEY WOOD, 
= A. CUMMING, Auditors, 
Meacheste er, rs 6th January, 1914. . H. YOUNG 


Current Accounts conducted on usual terms. Deposit Accounts opened with sums of £1 and upwards, bearing inten rest and repayable on demand 
The Bank is pl repared to undertake the office of Executor or Trustee and to incur the responsibilities connected with the administration of Trust Funds. 
For terms, etc., apply at any of the offices of the Bank 





N. D. KL. 


FAST AND LUXURIOUS TRAVEL 


NORDDEUTSCHER LLOYD, 


BREMEN. 
'mperial Mai! Services from Southampton. 
To WEW YORK, Express and Mail Services, calling 
at Cherbourg, and occ en ally from Boulogne. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 








To GHINA and JAPAN, ut transhipment, phenomenally high. , : ATE 
a. ery 14 days. New Zealand, a country as large as the United Kingdom, with but a million 
Cal rh and tanto. Canal, | population, has an annual export of raw products exceeding Twenty Million 
To ALEXANDRIA, trot m VENICE direct fortnightly Pounds sterling. 
and fr Mar: seil les weekly. 


ratetaLtizongh rates fron London via Venice New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 


1 B 1B AZIL, from Deulease. 


RousD THE WORLD bewicircuLaR TOURS. | Total yield of Minerals, One Hundred and Twenty Million Pounds. 


2, King William 


street, : 2B 
tt Machen te c — 8.W.; and | Over Fifteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 
58 eeemen : nes, § il : e 
AUSTRALIA The Railways, 3,000 miles, Telegraphs and Telephones, 80,000 miles, ar 


owned and operated by the State. 
New Zealand has the highest wealth-rate and the lowest death-rate im 


BY 
ORIENT LINE. the World. 


Under Contract to carry His Majesty's Mails. To those desirous of making a home in a new country, New Zealand offers 
Prom LONDON EVERY ALTERNATE solid advantages. 
FRIDAY call at GIBRALTAR Excellent Steamship Services are run direct to New Zealand by the Shaw 
TOULON, Nal PLES, PORT SAID. Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and COr OMB 0. , and the Federal and Shire Lines. 
PF. Gree Managers— Secinienaaitaetpiennanigeeinanintigiaignmanit 
a on ae Anderson, Anderson & Co, For Full information is supplied free by 
venue, Lond > me ‘atter firmat 5 Fenchurch Sa ae : sti : 


8 Cockepar etree, ee Ome THE HIGH COMMISSIONER FOR NEW ZEALAND, 
13 Victoria street, Westminster, London, S.W. 

CITY OF TOKYO 

~ CENT. § ‘G LOAN OF 1906 | 


as sa io Ree | WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


TY 








e “tae at the COUPONS due | a 
rua 19]4 ue | 
ruary. 1914 ‘ ? AID on and after the | on a new plan, using up the last 500 millions of Whitelaw’s 
mt i 34% (Sat Ly8 except ted), So | A Full Phrase Code 2, 2a new pls ns two- \ coker difference words, and leaving 
< a ae 13, | the Yokohama Specie a 2,000 millions (2 full sets of 9 Figures) for Tables for 
‘eh three cl; ea oon ¥ be obtained. Coupons | Firm Offer and other Tabulated Business. Specimen copy will be sent on application. 
Ot.—For the } ae ¥ examination prior | The varios selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 


th Tap aa Bank, Ltd. | continue as before, and have been duly certificated by the International Examining Committee. 


"epe ond don, vATSUMI, Manager. 
| WHITELAW’S, 39 Lombard street, London, E.¢.; PALMER, HOWE & Co., Manchester. 


4/th Janz nary 
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SOUTHERN PACIFIC Co, 


REPORT OF THE BOARD OF DIRECTORS. 


To THE STOCKHOLDERS oF THE SovTHERN Pac 1ric COMPANY 


The Board of Directors submit herewith their report of the operations of the Southern Pacific Company and of the Proprietary 


fiscal year ended June 30, 1913. 


PROPERTIES AND MILEAGE. 
The senmapestetion lines constituting the Southern Pacific System, June W, 5583, were as follows :— 


Divisions. 




















A.—Mileage of lines belonging to or k 


eased by Companies, the capital stocks of which are} 
principally owned by the Southern 


Pacific Company: 

(1)—Operated by the Southern Pacific serene ander leases to it: 
Central Pacific Ry. .. oe os oe 

Oregon and California R.R. . ~< ‘“ he we 

Southern Pacific R.R. we 

South Pacific Coast Ry, 


(2)—Operated by the Companies owning them: 
Morgan's Louisiana and Texas Railroad and ene Co. 
Louisiana Western R.R. .. ° 
Texas & New Orleans R.R. 
Galveston, Harrisburg & San Antonio Ry. 
Houston, East & West Texas Ry. . 
Houston & Shreveport R.R.. 
Heuston & Texas Central R.R. 
Arizona Eastern R.P. és 
Corvallis & Eastern RR. 
Southern Pacific Co. .. 


B.—Mileage of lines belonging to Companies, the capital stocks of which are principally owned!) 
but which are 


by the Morgan’s Louisiana & Texas R.R. and S.S. Co., 
the Companies owning them: 


Iberia & Vermilion R.R. 
Direct Navigation Co... 


Total 


Less leased to outside companies 


Total mileage operated June 30,1913 .. 
Total mileage operated June 30, 1912 .. 


Increase 


INCOME FOR THE | 
The gross receipts and disbursements of the Southern Pacific Company in respect to its leased lines, and of the Proprietary Companies in a ect to lines } 
not leased, and the other receipts and disbursements of the Southern Pacific Company and of such Proprietary Companies, after excludi 


transactions between them, were as follows: 


Average miles of railway operated : 
Lines East of E) Paso. . 
Lines West of El Paso 


Total .. ee 


OPERATING INCOME. 
Revenue from Transportation—rail lines 
Revenue from outside operations 


Total .. ve = <a 
Operating expenses—rail lines .. we on - oe es 
Expenses outside operations .. 
Taxes (rail lines and properties dealt with as ; outside oper ations) 

Total . 


Net operating ii income over r expen nses and taxes 


OTHER INCOME. 

Interest on bonds owned of Proprietary Companies cn ‘ 
Interest on bonds owned of companies other than Proprie tary Companies 
Dividends on stocks owned of companies other than Proprietary Companies 
Income from lands and securities, not pledged for redemption of bonds 
Income from sinking funds, pledged for the redemption of bonds .. 
Balance of interest received on loans and of interest accruing to June "30, 

accounts other than with _— ietary cae te B sé ee oe ee 
Miscellaneous income ae oe - > ae a 

Total. ee ° 


Total net operating and other ii income i 
FIXED AND OTHER CHARGES. 


Interest on outstanding funded debt of Southern Pacific Co. and Proprietary Companies | 


Sinking fund contributions and income from sinking fund investments .. 
Hire of Equipment—balance .. + ic 
Rentals for lease of road, joint tracks, yards, and ‘other ‘facilities 

Land department expenses 5 

Taxes on granted and other lands os me ~ sv ee ‘ee 
Miscellaneous expenses .. ihe 7 ae 
Taxes and other expenses of Southern Pacific Company 


Additions and betterments payable from income of Southern Pacific Company oe 


Amortisation of discount on funded debt 
Expenditures for surveys and examinations for wate r pow er, written off . 


Reserve for depreciation of es stock owned by Southern Pacific Company and 


leased to other companies 
Total .. oe ee 
Surplus over fixed and other charge s 


ere een dealt | 
+ The figures for this year include those of the Arizona Eastern R. R. Co. and of the Corvallis & Eastern R. R. Co., which have not bevetetore been de i 


with as “ Proprietary Companies.” 





Surplus over fixed and other charges brought over (equivalent 
to 9.85 per cent. on the outstanding capital stock of the 
Southern Pacific Company) 

Applied as toliows: 

Dividends on common stock, viz. 


14 per cent. paid January 2, 1913 oe ee $4,090,086 08 
14 per cent. paid April 1, 1913 ae ee 4,090,086 08 
14 per cent. payable July 1,1913 .. i 4,090,085 08 
1 r cent. payable October wis... 4,090,086 08 
Dividends on stocks of Proprietary Com- 
panies held by the public .. ee ee 588 00 
iewidinaes 16,360,932 32 
Surplus after payment of dividends .. ee ee $10,506,874 83 





ee es oe ee ° -+ $26,867,807 15 


The decrease in the income for the year from interest on lo <a and ope | 
accounts is the result, principally, of taking over bonds, during a parebase 

ear, in settlement of construction advances made to the a ast yea? 

y Central Pacific Railway Company, referred to on page Railway 
report, and in settlement of advances to the Pacific Bhectrie * — 
pany. This decrease is offset by the increased interest receive 
so taken over. 
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New York, December 1% 
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ite 
“fo. ae ~ 
Main | Main Sidings. es Water 
Track. | Track. Ling 
Peet aan te ——— 
| 
2,124-20 on 9.99 
69009 10 | wes} . | § 
Ss of 3,528°77 18611 =| = 1,457°81 300 | 
oe eel 96°72 | 1014 | 423 | 30 | 
| | 
vee] 40853 | goa | a6 | 300 as 
oh gat 207-83 a} 68°68 a 
45262 | 346 | 17522 | =a 
133815 | 659 | 31809 | me, 
108% | .. | 5413 | — 
78 | .. | 726 | = 
78901 | 1:27 242:16 =a 
3659 |... | 16:43 ‘4 
pee 8 ae 15°35 : 
operated by) | | 
16:09 7:00 
ee | ° B 
10,385°88 | 425-44 369107 | 1890 | 4a 
55-82 | 4 | 1615 
| 1033006 | 42510 | 367492 | 1890 aon | 
10,058°17 | 38434 | = (3,523°13 18-90 aan | 
ame89 | 40°76 | 15179 


" @ i | 
YEAR. | 


ig all offsetting § 


T 





This Year. Last Year. + Increase. || Per Cat 7 
3,435.01 3,444.97 + 4 ; =— 5 
__ 6,875.98 «6,535.43 + = 40.85 |S 
20,310.99 || «9,970.40 + 340.59 | 3a 
$130,353,692 66 $120,433,055 64 $9,920,637 02 6.4 
12,421,012 41 1,328,897 46 || Us 


11,092,114 95 jj + 
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The surplus for the year after payment of dividends, compare d with 
preceding year, shows an increase of $5,264,909.17 or 100.43 per cent. aa 
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During the past ten years, although there has been an inoreane " 
16.61 per cent. in the mileage of all tracks operated, taxes ‘the taxes Pe 
$3,586,745.19 or 169.94 per cent. During the same gore, 2 A. 
mile of all tracks operated have increased from $238.69 to 522 5 


